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EXPERIENCE 

STABILITY 

The  many  years  of 
investment  experience 
and  the  facilities  of  an 
extensive  organiza¬ 
tion  are  placed  at  the 
service  of  our  clients. 
This  service  may  be 
secured  at  any  of  our 
branches,, 


A.  E.  AMES  &  CO. 


Business  Established  1889 

MONTREAL 

Tprento  Winnipeg  Vancouver 
L  Victoria  New  York  London,  Eng. ; 


SLUMP  IN  WHEAT 
PRICE  HAS  LIHLE 
EFFEITON  WEST 

Famiers,  Occupied  With  Opera¬ 
tions  to  Provide  Foodstuffs 

For  War  Needs  j 

PRICES  SECONDARY  | 

Special  Correspondence  j 

Winnipeg:.  —  Sensing  keenly  the  ^ 


I  At  the  Lookout  [ 

BUSINESS  DEMANDS 
MAXIMUM  EFFORT 
OF  GOVERNMENT 


Parliament  ‘Clears  The  Decks  ’ 
For  A  Greater  War  Effort 

Criticism  Has  Had  Effect  of  Spurring  the  Government  to 
Satisfy  a  Public  Aroused  to 
National  Dangers 


_ .  it  £  a  J  Special  Correspondence 

Many  Calls  for  Greater  Produc-  Ottawa— it  is  a  very  grave  hut  very  determined  parli.anient  that,  i? 
tion  and  Measures  Against  row  in  -jession.  The  parlianientary  order  paper  ha.s  been  stripped  clean 
‘‘Fifth  Column”  non-essentials;  to  the  observer  It  l.s  a  business-like  order  paper,  and 

the  business  in  hand  is  putting  the  eountry's  full  strength  jinri  resources 

-  behind  the  wtir  effort.  Criticism  htt.s  been  heard  both  in  the  t'omnions 

CRITICISM  IS  POINTED  senate  of  delays  in  getting  the  country's  war  machine  Into  gear. 

but  in  this  critical  hour  the  attitude  of  all  parliamentarians  is  looking 
forward  not  backward.  Tiie  spirit  of  full  cooperation  is  clearly  in  evl- 
But  London  Held  Largely  Re*-  dence  at  nil  sittings  of  the  Hou.se.  Plans  already  in  operation  and  about 
DOnsible  for  Measre  Muni-  launched  to  accelerate  and  expand  the  eountr.v’s  war  activities  have 

\  •  1  r-  explained  to  parliament  by  the  prime  piinister.  In  the  face  of  the 

tion*  Order*— —National  Gov-  greatest  danger  thre.atening  rliis  country  and  ihe  commonwealth,  the 
ernment  Again  Mooted  prime  ministei  has  been  a.-.suted  of  the  wholehearted  support  of  ail  par- 

®  ties  in  marshalling  Canada's  full  powers. 

.  J  J  House  has  discussed  the  fin-**- .  '  "  ' 

'HE  governments  announced  de-  minister's  resolution  to  raise  nxr/iYi  * 


ernment  Again  Mooted 

■'HE  government's  announced  de- 


{THREATENED  SALE 
OF  ABITIBI  MOVE 
TO  HASTEN  PLAN 

Equity-holders  Interest*  Favor 
Action  of  Bondholder*  Before 
Ontario  Courts 

FORCE  AGREEMENT 

Seen  a*  Mean*  of  Stopping 
Obstructionist  Tactic*  Which 
Have  Held  Up  Reorganiza¬ 
tion  of  Company 


Unemployment  Insurance 
This  Session  Even  Though 
Sirois  Report  Laid  Aside 


A-  termination  to  speed  up  the  war  by  taxation  and  borrowing  .?70h,000.- 
effort  will  have  the  backing  of  in-  non  to  defray  war  expenses  for  this 
dustrv  and  finance  throughout  the  fiscal  year.  The  estimated  cost  of 
.  ,  ,  1  J  .  J  u  iiio  air  force  was  Jinn.non.oon,  of  the 


'  country.  And  if,  as  Indicated  by  Pre¬ 
mier  King,  the  additional  war  raeas- 


t'ommonwealth  \ir  Training  Plan 
$120,000,000,  of  the  Canadian  corps 


ures  announced  this  iveek  are  to  be  being  formed  $65,000, non.  of  the  pro- 
followed  by  more  drastic  steps  fol-  niised  third  divis.ion  $30,000,000,  of 
,  „  J  •  ■  i  the  navv  $100,000,000  and  of  fn<= 

lowing  Great  Britain  s  decision  to  $,65,ooo,ooo,  Coml 

conscript  both  capital  and  labor  in  pared  to  the.  cost  of  the  last  war 
the  common  interest,  there  will  be  present  expenses  are  approximately 
no  flinching  so  far  as  business  is  seven  times  as  large.  In  the  last  war 


untry  and  i.ie  commonwealth,  the  Impatient  at  the  constant  bicker- 
he  wholehearted  support  of  all  par-  jng  over  details  in  a  possible  plan 
lers.  for  capital  reorganization  of  the 

- .  ■  ■  I  large  Abitibi  Power  &  Paper  Co  or- 

PTAPV  rVAII  1  linr  panization.  leading  interests  in  the 

lllll  K  r  XI  HAillvr  picture,  including  the  Ontario  gov- 

u^vliniiXJlj  ernment  and  certain  representatives  ! 

IpAIITpnP  '’f  Junior  equity  holders,  as  well  asl 
Ur  I  lllr  1  AllAlIvNI  Bondholders  Protectiv  e  '  ommit-! 

t/UVlI/AJU  nVIClAllUl  tee.  have  decided  to  bring  the  whole  j 

PEGS  ON  MARKET 

«  WAV  Bondhplders  Protective  Com- 

-  mittee  has  given  notice  that  on  May 

Ban  On  Short  SelUnc  Only  Step  35  it  w  in  ask  Mr.  lustice  Middleton  | 
.  r,  1*  e  If  r,  of  the  Ontario  Supreme  Court  to  give 

to  Rebeve  Sellmg  Pressure  ^  judgment  or  an  order! 

This  Week  I  that  "all  the  real  and  present  assets  1 


concerned.  In  fact  rlie  feeling  in  n^an  power  was  provided.  In  this 

.  ,  ,  .  "'ar  It  IS  mau  power  and  machines, 

business  circles  has  been  that  the 

,  ,  ,  .  The  limit  of  Canada,  s  war  effort 

war  effort  has  lagged  -  that  there  minister  of  finance,  stated  in  the 


to  Relieve  Sellmg  Pressure 
This  Week 

WIDE  LOSSES  SHOWN 


U.K.  Buy*  More  Lake 
Steamer* 

Further  orders  have  been 
placed  by  the  British  govern¬ 
ment  for  Lake  steamships,  in 
addition  to  the  eight  "canalers" 
that  were  bought  last  fall  and 
were  kept  at  an  eastern  Can¬ 
ada.  port  during  the  winter. 
Additional  orders  may  be 
placed  later.  The  latest  order.; 
include  larger-size  boats.  At 
present,  the  Canada  Steamship 
Lines  steamsliip  .Maplecourt.  a 
o65-foot  freighter,  is  in  dry- 
dock  at  Kingston,  bring  cut  in 
two  so  that  if  ran  pass  through 
the  St.  Lawrence  canal.«. 


SALES,  EARNINGS 
REGENT  KNITTING 
ARE  WELL  AHEAD 


and  effective  of  .\bitihi  Power  &  Pa-,  Likely  Directors  Will  Consider  'be 


Was  Promised  by  Govern¬ 
ment  Before  the  Report 
Was  Received 

WAR  COMES  FIRST 

Voluminous  Study  of  Domi¬ 
nion  Provincial  Relations 
Will  Have  to  Wait 

Special  Corresponrlonro 

Ottawa.  The  nionunicnta  I  report 
of  the  Siroi.v;  <  oiiimis.sion,  framed  in 
time  ('f  pe.irr  (ind  aiming  at  .a  re¬ 
conditioning  of  ilip  federal  svstem, 
«ill  not  enc.'ige  mueh  of  the  time  of 
parliament  this  se.-.sion  Hoiise- 
I  cleaning  is  not  the  order  of  the  day 
■  wlipii  tbp  wholp  framework  of  the 
House  has  lo  hp  liuttressed  to  bear 
tile  im[iaci  tif  ;i  ipmpe.st.  This  does 
not  mean  that  thp  recommendations 
of  tile  eonimi.ssion  will  not  be  re¬ 
viewed  for  .suggestions  iliai  might 
strengthen  the  financial  structure 
of  Canada  Kin.incial  expert,;  will 
I  iindoiitiiedlt  do  ihai.  but  even  iu 


have  been  too  many  delays  in  get-  Commons,  "is  only  the  limit  of  her  In  view  of  the  heav>’  volurne  of 
ting  on  with  the  ,iob.  The  relatively  strength  and  her  capacity.  I  am  sure  selling,  and  extent  of  price  de- 
have  been  government  and  the  House  be-  dines,  in  a  very  brief  period,  '"an- 
.  .  lieve  that  Canada  wants  to  put  adlan  stock  exchanges  this  week 


meagre  orders  which  have  been 
placed  for  munitions,  when  there 


every  ounce  she  can  muster  into  the  have  given  consideration 


per  Co.  be  immediately  sold”.  A  . 
similar  judgment  was  sought  last 
year,  but  was  deferred  when  the 
Ontario  government  made  it  known 
th.at  it  considered  the  time  unpropi- 
tious  for  such  a  move. 

Since  then,  the  Ontario  govern- j 
menf  has  been  investigating  the  pulp 


are  important  industrial  plants  Lvar.  and  that  in  trying  to  estimate  bility  of  taking  action  to  regulate 


r,*  "J  _  1  ,  r»  icli.nngo.s  are  so  flr.istir  and  .so  in- 

Dividend  Action  on  Pre-  l,p,,vovPn  with  a  red.stnhntion  of 

ferred  Later  This  Year  '  iegi.siatLp  re.spon.^ibiiities  and  the 

_ _  _  shifting  of  tile  burden  of  provin- 

iv/iii  I  c  Aor  Ar-TiA/r  ^boulders  of  the 

IVllLLo  ARE  ACTIVE  I  federal  government  that  notliing 

- -  very  serious  is  likely  tti  bcattempt- 

Business  of  Regent  Knitting  Mills  *''1  nn'tl  tbc  war  i.s  over  and  the 
d.,  to  date  this  year  ha*  been  government.s  of  the  Dominion  and 


*  .  ‘  a  result  of  communications  wp  liave  interests, 

leaders,  reflected  a  failure  to  take  ^j,p  United  Kingdom  further  On  Tuesday,  the  exchai 

advantage  of  proven  facilities.  Wlie-  measures  ire  rontemplated.  I  can  at  Toronto  and  Montreal 
ther  the  responsibility  should  be  only  assure  the  House  that  if  it  is  bans  on  .short-selling 


,  ,  .  H and  paper  situation  in  that  province,  j  Ltd.,  to  date  this  ypar  ha*  been  ~''''P''n'"cnt.s  of  the  Dominion  and 

u  '  ■  •.  -  .u  action  to  regulate  ^,.|,iip  pvpry  effort  has  been  made  by  j  puhstantiallv  .ahead  of  the  saiue  pe-  'be  rrovinces  run  sir  down  quietly 

ready  to  produce  on  a  much  larger  and  appraise  her  capacity  every  true  the  .iquidation,  and  prmen,  a„y  un-  representatives  of  various  rlasses  of  riod  of  last  vear.  OrdeV  direct  v  together  and  go  over  the  whole 

scale,  while  others  are  idle,  have,  Canadian  will  approve  the  principle  warranted  repercussion.-,  to  the  security  holders  to  reach  an  agree- 'due  to  the  war  have  been  n  f.aetor  question  in  a  perfectly  r.alm  frame 

in  the  opinion  of  many  industrial  commercial  ana  business  tj,pn,  „n  a  reorganization  plan  i  representing,  it  is  iinder.stood,  about  "f  mind.  Tlie  feeling  on  parliament 

....r...  ..-o  .rcsu^.  Oflly  B  month  ago.  agreement  ap- !  30  per  cent  of  the  business  on  iiand.  bil’.  is  such  tliat  nothing  will  be 

On  Tuesday,  the  exchanges  hoth  peared  imminent.  Renewed  .iockey- ;  MiHp  are  operating  at  or  close,  to  allowed  to  divert  their  proceedings 

Toronto  and  Montreal  imposed  jug  for  position,  however,  which  has  i  rapacity.  from  iho  major  and  pr.'ictically  sole 


imposed  jug  for  position,  however,  which  has  i  rapacity.  from  iho  major  and  pr.'ictically  sole 

A  similar  held  up  reorganization  efforts  per- 1  bkirnings  are  running  at  tlie  best  bs.ciie  before  iliem,  the  prosecution 


fixed  in  Ottawa  or  London  appears  Eive  this  vote  of  eredit  ruling  was  decreed  immediately  af-  Uiptently  during  the  past  two  > ears.  1  levels  for  some  vears  with  prefer-  'be  war.  and  the  .speeding  up  of 

tobo.  mat,,,  ot  opinion,  ba,  there  r,''2'|i’,'’;'’oTe™„  I'li.  hJefJaTe"™  irnt^ec'^a^li'  "'«-!reh  hi-itiend  re,„l,e,ne„,»  bel„»  •  ana.l,  s  .v„  ae.lvnle. 


M'innipeg.  —  Sensing  keenly  the!  '  u  u  u  .u  a  •  I  ^  usea  in  tne  nest,  way  earn-  vent  speculative  interests  from  at-  problem,  in  connection  with  reorgan-  rovered  several  times  over  I'rom 

dire  effect.;  of  the  bitter  struggle  i.  anada  s  |  esf  men  can  devise  in  an  endeavor  tempting  to  drive  price,;  down,  hut  ization.  has  been  legal  difficulties  hut  |  sources  close  to  the  company  it  i,; 

in  Kurope,  the  West  showed  noth-  |  showing  could  have  been  made  much  to  make  as  definitely  effective  a  1  was  soon  lifted,  when  it  became  these,  it  i.s  reported,  are  now  believed  under.stood  that,  when  results  for 


ing  in  the  way  of  recrimination  or  better  had  the  British  government  can  be  nnade  clear  ihat  panicky  liquidation  was  ironed 


resentment  as  a  result  of  the  Pi'Pf'- 1  taken  stens  to  provide  the  onnorlun-  success  ot  tne  cause  which 

pitoiis  recc.s.sions  which  were  a  fea-i’‘*:‘'®°  is  at  .stake  in  this  the  greatest 

lure  nf  the  grain  markets  last  j world  crisis  of  all  time" 

week  So  far  as  con  he  observed.  National  Government  Par-As-Toii-Go  FinaiiHnir 

the  kaleidoscopic,  events  in  the  war !  ,  a  *  M  f  J  ray-AS-ion-f.o  nnaunne 

rone  have  had  little  influence  in  i  “  Again  Mooted  »rhe  policy  of  the  government  is 

affecting  the  peaceful  preoccupa-  jj,  England,  formation  of  a  Union  still  as  far  as  possible  a  "pay  as 

non  of  seeding  on  these  prairies.  ,  _ _  _ you  go”  policy,  but  no  indication  has 

Id  the  dramatic  ten.seness  of  the  1  conscript  given  as  yet  what  proportion 

times  no  one  appears  to  he  wor- '  ccsources  in  (men  and  money  came  the  expenses  is  expected  10  be 


I  taken  steps  to  provide  the  opporlun- 


I*  Again  Mooted 


to  the  surcpps  of  thp  raiisp  which  not  dcvplopinp.  In  the  prp*'5ent  case,  receivership  in  September  1^31. 
is  at  stake  in  this  the  greatest  j  the  exchanges  are  acting  as  a  step  ,,  a 

world  crisis  of  all  time."  toward  safeguarding  the  investing  '*  bnowtiowu 

.  public,  at  least  until  the  initial  ^be  revived  move  for  court  at 

Uay-As-Yon-tio  rmammir  selling  eases  off.  Arttualiy,  short-  initiated  by  the  bondholders. 


unnecTionwiTn  reni  gun- 1  covered  several  times  over.  I'rom  I  iieinplo.vmeiit  Iiisiirnnce  foinine 
''en  legal  difficulties  hut  |  sources  close  to  the  company  it  i,; 

aorted.  are  now  believed  understood  ihat.  when  results  for  Lnemployment  insurance,  reconi- 

The  company  went  into  first  half  of  the  year  are  known,  by  the  l  ommission,  but  also 

in  September  1031.  !  directors  will  give  consideration  to  Promised  by  itic  government  before 

Tnll  For  \  Showdown  resumption  of  dividend  payments  'be  report  was  received,  will  be- 

I  all  ror  >nowqowu  preferred  stock.  "f  'be  law  of  the  land  in 

The  reamed  move  for  court  action,  eo,-  the  year  10.30  company  rc-  'bis  •'^o.saion.  In  the  Hou.se  the 
initiated  by  the  bondholders,  is  in  *  .  ,.  .  . 


come  part  of  the  law  of  the  land  in 
this  se.s.sion.  In  the  House  the 


In  England,  formation  of  a  Union 


xou  riiiauaiiiK  Selling  ease.s  off.  AoftuaLy,  short-  mitiatea  ny  tne  nonanoiaers,  ^is  ported  net  earnings,  after  all  char-  Prii'ie  minister  said  that  a  time  of 

The  policy  of  the  government  is  selling  never  has  been  an  import-  effect  a  call  for  a  showdown.  Either  $53,021,  which  was  equiva-  '■''hen  there  is  much  in  the 

ill  as  far  as  possible  a  "pay  as  ant  factor  on  the  ''anadlan  mar-  various  groups  interested  in  the  com- '  preferred  '''"Pl''Vnienl  in  heavy  indiis- 


you  go"  policy,  but  no  indication  has  bets— certainly  on  nowhere  near  the  pail.'' niust  come  to  an  agreement  requirements  of  $  >5  600  "■>  P'>'haps  tlie  best  of  all 

'  •  ■  •  .  ' — ei.-te-i,.  —  .1,,.  bondholders.'  '  •  '  ■  ■ 


relative  scale  as  at  New  '5''nrk  where  mediately,  or 


ing  about  the  future  of  the  wheat  las  a.  reflection  of  a.  determined  pub-  raised  by  taxation  and  wh,at  propor- 1  PlP'nfnt. 


large  prciessmiial  tr.iding  'brough  court  action  which  they  aP- - 


and.  after  .allowing  for  preferred  i 


marker  or  the  ultimate  effects  of  There  are  in  this  coun-  tion  by  borrowing.  „„„„rd  iunior  claimants  onlv  such  i . u.., 

the  continental  turmoi.  so  far  as  i  ,hat  public  Mr.  Howe,  minister  of  munitions  fixing  minimum,;  below  'v'bK-h  I  the  final  4  months  of  tim  year.  F 

thp  {Train  df^mand  is  conrernpd.  Thp  '  '  ,  .  u  ■  -i  and  supplv  has  told  tho  House  in  storks  may  noi.  be  traded  on  orfran-  — .  n  t  ■  ^  t  i  t-o  i  rompany  reixirtod  a  loss  after 

necessity  of  getting  in  the,  crop  opinion  here  demands  such  similar  appropriation  'zofl  exchanges  -  also  hare  been  charges  of  $116,741. 

was  realized  and  that  ha,s  been  |  drastic  steps  as  may  be  required  to  asked  by  the  minister  of  finance 
largely  achieved  to-day.  i  bring  about  the  maximum  national  that  since  the  defence  purchasing 

It  is  recognized,  of  course,  that  '  Ottawa,  it  has  been  sug- 1  hoard  was  established  in  .Tiily  1033. 


pear  confident  they  ran  win  willi,^^  outstanding  common  stoVk.  Pro.  i"  "'"ilil.v 


Suggestion.;  for  "pegging"  prices 


take  over  the  company's  a.s.seis  and 


of  the  kind.  i  onl ribul ions  will  come 
in  more  readily  at  such  a  time. 


fit  for  1030  accrued  largely  during 


the  drop  of  18  rents  in  the  price  of 
vheat  ill  the  week  immediately 


hoard  was  established  in 


gested  that  this  can  best  he  attained  '  Purchases  made  by  the,  war  supply 
,  ,  ,  ,  e  1  boards  have  amounted  to  $300,000,- 


iropriaiion  j  ^  .  j  ^  ported,  is  approving  a  showdown  at 

>f  finance  considered.  It  is  reported  from  ..  *.  _ _ _ 

•I  iiridni.r  .  .1.  .  -j  t,.  u  j  e  this  time.  and.  providing  no  acree- 

iiirchasing  Toronto  that  a  considerab  e  body  of  .  .  ^ 

Min  iidf-iiig  .  ..  .  ment  can  be  reached,  presumably 

Tiilv  1030  opinion  favored  price  pegs,  and  ,,  ...  .  .. 

.pun  i.to,'.  *  .  '  J  J  .  wil  support  the  bondholders  in  any  ] 


Preferred  stock  of 


rgelv  during  ^  ben  if  unemployment  comes,  as  it 
iie  year.  For  '’’U-''  ‘'nmc  once  tlie  war  is  over, 
a  loss  after  'here  will  be  upon  the  statute 
books  a  law  under  which  men  will 
company,  of  be  able  to  obtain  iheir  allowances.'' 


that  thp  exchange  was  dispo.sed  to 
takp  such  action,  for  a  time,  prn- 


w'hich  there  are  ousianding  16.000  ^  be  Speech 
s-hares  of  $25  par  value,  carries  iusuraiice  'a  contribution 

j  non-cumulativp  dividend  of  $1.60  a  ! indiisfn.il  .^taliility  in  time  of 
share  annually.  Dividends  were  paid  "ut  "s  well  as  to  social  secuntv 
on  the  security  from  .March  1037  to  ''U'o  of  pence.  It  is  felt  that  add- 
I  December  1038.  none  paid  since.  cfficiciic;  lesiilting  from  the 

I  Funded  debt  of  company  was  re  t'ense  of  security  to  worknien  en- 

;  funded  in  March  1037  with  siibsian-  icmpor.irv  war  work 

tial  savings  in  fixed  charges.  In  '^'"-bt  rightl.'  pu;  10I1  in.su^ance  in 
■March  103S-0-40  serial  maturities  of  'be  categorv  ot  war  mea.-iire? 
i  $25,000  of  3  per  cent  bonds  have  "''bo  needed  amend:iieut  to  the 
'been  met  leaving  only  $75.O00  of  consiituium  whiel,  the  Imporial 

[serial  3's  and  $375,000  pf  15  year  i  I'"' bniueiii  will  be  as,>ed  to  sanc- 

4's  now  outstanding.  iiion  will  probald.v  simply  add  the 

_ _  _ _  words  ■'uiiemploi  ineni  insurance” 

I  to  file  list  of  subject;  coming  solelv 
j\sk  PrOTating  At  within  tlm  powers  of  Ilie  federal 

«  ^  ^  Mjf’wj  parliament.  .At  the  same  time  ilie 

All  {Quebec  IVllllS  Sirois  <  ontmi.ssion.  while  fully  en- 

-  .  -  -  dorsing  the  plan  to  place  this  .;uh- 

Following  proposals  before  a  rom- 1  .lecf  untier  the  tiegis  of  Dominion  leg- 
mittee  of  the  Ontario  legislature  isla'ion  recommended  that  the  na- 
that  all  newsprint  miil.s  he  forced  'ure  and  extent  of  ilic  federal  pow- 
to  accept  a  pro-rata  itroduciion  ar-  cr  o\er  unemployment  insurance 
^rangetnenf.  members  of  the  News-  slioulil  lie  defined  witli  care  and 


mi  tile  'I’lirone 


to  May  17th  was  hut  the  grain 'by  the  formation  of  a  National  gov- |  which  $225,000,0011  wa.s  for  'ba'  other 


market  response  to  the  distressed  [  ernment.  Even  though  the  adminis- ,  equipment,  munitions,  etc.  for  Can- 
financial  conditions  which  acenm- |  g  sweeping  mandate  I  ada’s  forces  and  $75,000,000  for  the 


panied  the  development  of  the  war  1 
iQio  Its  acute,  phase. 


exchanges  took  similar  action. 
Practically  unanimous  opinion  on 


plan  the  courts  permit  them  to  put  j  annually.  Dividends  were  paid 

,  .  on  the  securiiv  from  .March  1037  to 

ThP^ongina.  plan  of  r^rganiza- 1  pg^^ 


tion  was  proposed  by  the  Bond¬ 
holders'  Protective  I'nmmittee  in 


from  the  people  at  the  polls  onlv  3  !  British  and  French  governments.  Up  Montreal  exchanges,  however,  was  1037.  was  approved  bv  75  per 

short  time  a"o  the  emergenev  which  I  P"escnt  orders  from  Britain  that  the  situation  .so  far  did  not  pp,,,  „f  ^^e  bondholders  present  at  a 

snoii  time  ae,o.  n  ne  g  [have  not  come  up  to  the  potential  warrant  so  drastic  action,  and  the  meeting  in  October  1037  hut  was 


'  tsFinvt  titYYP  3*^0  thp  PDYprcpnov  whirh  I  “I  *  Tptl*  f>i  tiip  DonQnOluPrP  p 

In  contrast  to  the.  shell-torn  turf  -  o"  v  „  .  g  [have  not  come  up  to  the  potential  warrant  so  drastic  action,  and  the  meeting  in  October.  1037 

Europe,  the  West  today  see-s  most  bas  now  arisen  was  not  foreseen  at  ^  p^pacity  of  Canadian  plants.  Up  to  Toronto  exchange  on  Tuesday  successsfully  opposed  by  minority 
of  It;  newly-.sown  wheat  appearing  ;  that  time  and  undoubtedly  it  would  i  (Continued  on  Page  4)  )  (Continued  on  page  4)  (Continued  on  Page  4> 


of  It;  new  ly-;own  wheat  a.ppearing  ;  that  time  and  undoubtedly  it  would  i 
vigorous  and  healthy  .above  the  soil.  (,p  ^  mistake  for  the  government  to! 
thirst'-  in  some  areas  hut  supplied  u  u  •  .u«  _ 

...  ...  ■  .  .1  assume  that  it  w’ould  be  in  the  na- 

"ith  abundant  moisture  in  others.  "  ■  "‘“v  incn  ^  | 

rule  to  light  recent  rains  the  crop  tiona)  interest  to  endeavor  to  carry  ; 
picture  ha.s  somewhat  improved  but  through  any  prograpi  which  '"ill  not  i 
good  snaking  showers  "ould  be  uf  .  people  of  being  the 


immeasurahle  benefit  Just  prior  to 
the  rntical  .Line  period. 

.  Crop  Is  Progressiiie 


niaxinium  effort  that  the  best  brains 
and  all  the  f,actlities  of  the  country- 
can  command. 


Canadidn  Corporations  On  Parade 

How  Our  Leading  Companies  Contribute  to  the  Industrial,  Financial  and  Social  Life 

of  the  Dominion 


E'en  in  its  dry  norfh-w-estern  ...  p.  j  j  * 

.area,  including  the  Dauphin  and  Action  Uemanded  to 
Russell  regions,  there  has  lieen  Counteract  ‘‘5th  Column” 
enough  moisture  for  the  germina-  \ 

non  m  this  area  and  el.sewhere  in  j  ^^ut.  there  is  another  field  of  war; 
this  province.  The  young  crop  is  effort  in  which  business  is  a 


No.  16— THE  CONSOLIDATED  MINING  &  SMELTING  CO.  OF  CANADA  LIMITED 


!  Funded  debt  of  company  was  re 
;  funded  in  March  1037  with  substan¬ 
tial  savings  ill  fixed  charges.  In 
■March  103S-0-40  serial  maturiiie.s  of 
;  $25.iiOil  of  3  per  cent  bonds  have 
I  been  met  leaving  only  .$75.tion  of 
[serial  3's  and  $375,linii  of  15  year 
;  4's  now  outstanding. 

Ask  Prorating  At 
'  All  Quebec  Mills 


I  and  el.sewhere  in  j  HUt  mere  is  anomer  item  r  ar  ^  Canada  occupies  a  proud  position  operated  at  various  locations  in  ■  which  operates  a  dry  and  cold  stor-  ,  ^  nrovincial  "overnment 

The  young  crop  is  effort  in  which  business  is  anxious  i  v'-orld  mining  and  nielallur-  British  folumbia.  Northwest  Terri- [  age  plant,  wharf  and  terminal  ware-i  ronipanics  in  Quebec  -  Que 


pronres.sing  well.  In  some  favored  pigy  j,g  pg,.,  might  be  said  to  ;  gical  field,  producing  the  hulk  of  the  torie.s,  Saskatchewan.  Ontario.  Que-'  house  at  New  Westminster.  R.c. 
-pdions  the  wlioat  is  now  four  ^  chafing  for  the  opportunitv  !  w-orld's  nickel;  being  well  up  among  her  and  Nova  Scotia.  The  lead  Siilliriin  Greatest  Asset 


is  'I""  /"'''•  ,,p  pypn  Phgfjnp  for  the  opportunitv.  !  world's  nickel;  being  well  up  among  bee  and  Nova  Scotia.  The  lead 
most  all  of  me  i 'he  leaders  in  production  of  gold,  smelter  and  refinery  at  Trail  has  an 

ive  been  I'lwtu  ■  t"*  '^bai  ^  :  lead,  zinc  and  copper;  and  having  annual  capacity  of  700,000  tons  of 

■'  . . .  impressive  production  figures  in  concentrates  and  "oo.OOO  tons  of  re¬ 

radium,  platinum  and  a  host  of  other  fined  lead.  Electrolytic  zinc  plant 


-pdion.s  the  "'’fo'  'R  lie  even  chafing  for  the  opportunity, 

inclips  high,  and  almost  all  of  the 

haripy  and  oats  have  bppii  sown,  and  that  is  in  regard  to  the.  neces- 
<;nnd  rains  In  the  north-wpsi  would  sify  for  checking  subversive,  artivi- 
makp  thp  cro|'  piclurp  in  this  Pi'o-  jjpp^  what  is  now  referred  to  as 
vinrp  auiio.d  pntirely  satisfactorv.  column”  tactics.  Not  only  i.s 

Kvrn  tho  drv  north-oa?Tf*rn  portion 

nf  Sn.skaichc'van  got  rams  la.st  week. ; 'he  government  being  urged  to  re- 


,  to  accept  a  pro-rata  itroduciion  ar-  er  n\pr  unemploytupnt  ins'irance 
^  ra ngemenf .  members  nf  the  News-  slioulil  lip  riefincil  w  itli  care  and 
print  .Association  of  t  nnada  have  acdiracy  in  prevent  its  extension 
made  a  similar  petition  in  tlie  Que- ,  itnder  the  itienry;  nf  anciEary  pnw- 
.  her  prnvinrial  gnvernment  !  ers.”  Tlicre  wtis  tint  enniigh  diver- 

I  Twn  companies  in  Quebec  -  Que- :  sity  of  indu.stry  in  some  province; 
hec-.North  Shore  Co,,  subsidiary  of  to  siippoii  such  an  enterprise  as 
Ontario  Paper  Cn..  .and  .Anglo-t  an-  unemployment  insurance,''  and  it 


11  Mioe  "  vii.  i.L  I.  .  ..  hec-.North  Shore  Co,,  subsidiary  of  m  siippoii  such  an  enterprise  as 

Siilliriin  Grealest  Asset  Ontario  Paper  Cn..  .and  .Anglo-t  an-  unemployment  insurance,''  and  it 

1  nnsolidatcd  .Mining  &  Smelting  adian  Paper  Mil's — are  now  ex-  would  be  a  great  hindrance  to  the 
Cn.  of  Canada  Ltd.  was  formed  in  empted  from  the  prorating  agree--  moltllity  of  labor  if  men  out  of 
10116  as  a  consolidation  of  St.  Eugene  ment  that  is  applied  to  the  other  work  were  deterred  from  lea'ing  a 
Consolidated  Mining  I'o.,  Centre  Star  producers.  The.se  companies  are  province  hec.iusc  in  so  doing  thev 


"Fifth  column”  tactics.  Not  only  i.s  metals.  <  anada's  mining  and  metal-  has  an  annual  cai>arity  of  145.000  Eagle  ('onsolidatcd  '  owned  or  controlled  hy  publishing  w  ould  lose  their  insurance 


Iiirgical  industries,  in 
played  an  exceeding! 


haveltnn.s  of  cathode  zinc 


Smelters  controls,  through  owner-  Smelters  and  Rossland 


Mining  and  Development  Co.,  Trail  interest;,  and  do  not  market  their  fits.”  the  commis.;ion's  report  stat- 


m'.hr  ^  •^'-ononPrTmgress  of  The  j  shi;"  or;m;;;'m:;;;and;;;;r"c;m;;;;^n  ^;;"l000  UnpanHi^uired  ri  ,  Amiy'^xt^pp^  /rZ'’'pnwatiorin 


ligiit.  The  outlook  in  the  rich  Prince 
Albert  area  'vas  greatly  improved  by 
.'ihoiil  two-thirds  of  an  inrli  of  rain, 
and  even  Mclford  got  about  a  third 


tion,  but  a  number  of  campaigns  |  country  during  tlie  past  20  y  ears,  j  .stock,  the  West  Kootenay  Power  and  interests  the  rich  Sullivan  mine  Quebec,  last  year  .ship|ied  pi''*..  of  the  required  legislation 

hn,ve  been  started  under  provinrtal  ,  One  of  the  greatest  contributions  j  EjePt  Co.  Limited,  which  operates  4  which  has  been,  and  remains  to  thi.;  total  exports  from  the  province, 

and  even  municipal  authority,  inde-  impressive  development  of  hydro-rlrctric  plant.;  near  Rossland.  day,  by  far  its  greatest  asset.  M'hile  i  w  hereas  exempted  mills  in  Ontario 

npnrtent  nf  ihe  Feriei-al  covernment  i  t^iitoHurgy  in  the  Dominion  has  been  j3,('  _  with  an  aggregate  capacity  of  development  work  done  on  the  Sulli- i  accounted  for  nearly  .a  third  of  that 


ed  in  suggesting  tli.'ii  tlie  Domin¬ 
ion  should  have  full  power  to  pass 


f  an  inch,  almost  the  only  rains  ;  pendent  of  the  Federal  C^'-ernment.  |  |da,p.,  Mming  and 


these  two  regions  have  liad  since  last  [  while, 
fall  The  usually  dry  south-eastern  g|.p  j. 
portion  of  Saskatchewan  is  this  sea- [ 

.son  one  of  tlie  favored  areas  of  ihej"’*’"^ 


supidies  energy  van  property  had  shown  the  mine  to .  province's  shipments. 


while,  many  important  industries  j  Snielting  Co,  of  Canada  I.td..  or,  toj,p,.o,]gP  greater  part  nf  Southern  he  immensely  rich  in  metal  content.  Quebec  North  Shore  Paper  is  con- 
are  faking  .steps  for  thfir  own  pro- i  give  the  organization  its  more  widely  i  r.i  ■.  .^nd  light  and  power  to  tow  ns  the  complex  nature  nf  the  ore  and  trolled  by  F.S.  publishing  interests 


The  Montreal  Board  of  title,  "Smollers' .  (  ont  rolled  and  communities  within  a  radius  of  failure  of  finding  any  'vay  nf  treat-land  supplies  the  .New  York  .News  cd  in  onf 


V  Broad  Study 

The  whole  field  of  social  insur¬ 
ance  and  its  relation  in  its  vari¬ 
ous  phase.;  to  Dominion  and  pro¬ 
vincial  legisliitive  power.;  is  cover¬ 
ed  in  one  of  thirty  or  more  studies 


E ',ei  .Vn  f  '”etanimr''has  le- 1  Trade,  mav  he  regarded  as  speaking  ' majority  stork  ownership  by  |  i,-,o  from  Rossland.  Some  years  ing  if  profitably  was' responsible  for  while  Anglo-Canadian  is  I'ontrolled  "'f  appendiees  to  the 

"  '  /'  'V  ,,  ,  '  I  r  ”  /-  J  1  ■  '  II  Canadian  Pacific  Railway  (o..jagf,  rompany  acquired  control  of  its  former  owners  disposing  of  it  toi  hi-  Rothermere  interests.  (Continued  on  Page  6,| 

reived  five  and  a  half  iiu'hrs  of  P.e-!  for  Canadian  hmsmess  generally  gn, filers,  on  the  ba.si.;  of  1038  fig- 1  p;,rif,r  Coa.st  Terminal.;  Co..  l.fd..i  fContinued  on  oaee  6.  1  '  .. 

ripit.iimn  since  April  Isi.  laken  "-i  when  it  forwarded  a  resolution  to  ures.  produced  over  !i6c..  of  Canada's  - -  - Te***^™*e*e*r^^^— *"■*■■■.  - y 


a  wliole  the  big  wheal-grnwing  pro- 
'ince.  however,  will  need  a  lot  of 


rain  during  the  next  ihree  months.  't'S  volume  of  public  opinion  calling 
(Continued  on  page  6)  immediate  and  pr.cpipi  action 


Ottawa  calling  attention  to  the  ris- |  otiipui  and  iSOr  of  the  zinc  pro- 1 
ing  volume  of  public  opinion  calling 

1  largest  producer  of  silver,  1038  out-j 
for  immediate  and  pr.cpipi  action  p,j,  ,Pa(  ,.pp,-escnting  almost  i 


Index  on  Back  Page 


"looking  to  the  strengthening  of  the  ;  45'"'r  of  Canadian  production.  Even 
forces  encaged  in  combating  espion- ’  more  imposing  is  the  relation  of  th  ’' 


(Continued  on  Page  4) 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 

355  St.  James  Street  West.  Montreal 

Branches  in  the  principal  cities  of  Canada 


i  company 's  lead  and  zinc  production 
:  lo  the  world  output  of  these  metals 
j  Again  using  1038  figures.  Sniellerf 
I  produced  1 1'”,-  of  the  w'orld's  lead  i 
i  and  of  its  zinc  output 

I  5\'liile  lead  and  zinc  are  the  pnn-  ‘ 
j  npa!  source  of  the  companv's  re'  e- 
I  nues.  company  aL;o  produces  in  more 
I  or  less  important  volume,  gold  ?’!- ; 
‘  ver.  anttnion'''.  cadmium  and  bismuth. ' 

'  also  by-products  and  chemicals  such 
[  aas  .'.inr  dust,  zinc  oxide,  sulphur.  | 
sulphuric  acid,  triple  superpbo?-  ^ 
I  phate.  mono-calcium  phosphate,  am¬ 
monium  sulphate,  single  superpho?-  I 
i  phate,  aninionium  phosphate;  and  I 
i  and  oliuni. 

I  With  general  offices  in  Montreal,  j 
[  Smelters  operates  the  rich  Sullivan  j 
mine  and  a  ooncentraior  at  Kimher-| 

'  ley.  B.i  ,.  and.  at  Trail,  a  lead  .;mel  [ 
ter;  zinc  plant;  lead,  siher  and  cold  ' 
refineries,  an  antimimy  phint  and  a 
chemical  and  fertilizer  plan*  Other  | 
miuiug  properties  and  plants  are . 


Invest  in  — 


Dominion  of  Canada 
First  War  Loan 
3  >4%  Bonds 

Redeemable  1948  to  1952 
Denominations:  $50  to  $1,000 
Price;  100  and  accrued  interest 


JdO  St.  Jnmes  Street 
Montreal 

Telephone  HA  2131 


Wood,  Gundy  &  Company 

Limited 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

DoMXmON  SBCmUTIBS  , 

eXORFORanON  LDUTED 

TOKOWTO  MONTH gAL  WIWNIWIO  VANCOUVBR  NBWYOHK  t-ONOON,  KKq. 

27S  St.  Jatnea  Street  Weet,  Mmntraai 


( 
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THE  FINANCIAL  TIMES,  MONTREAL.  MAY  24.  1940 


Qe*teA4siio*t^ 

,  L  .OF  BUSINESS  BORROWEBS 


aUk 

Vrs 


m'i 


rSon.  when  your 
/rrandtather  started  this 
busines.s  sixty  years  ago, 
his  first  bank  loan  was 
for  S300  from  the 
Bank  of  Montreal.  We've 
looked  to  them  ever  since, 
and  our  credit  line  now  is  in 
five  figures." 


An  industry  having  a  daily  capa- '  blearhrd  .sulphate  at  a  delivered  cost 
eity  of  over  id. non  tons  of  paper  which  raises  its  total  pulp  costs  to 
product.s.  not  to  mention  supple-  quite  a  high  figure.  The  Southland 


'CHAIN  LINK> 

LAWN 

lA  FARM 

—  W  e  will  oTer  cur  rccotrrreorlationsfoi  your  particular 
reeds-  lake  rroasuremehts  of  the  fence  line  prepare  estmiates 
for  >cur  ccnsirieration,  with  no  oblination  incurred  on  your  part. 

Phone  or  nrile  our  nearest  office 

TheSteelCompanyofCanada  Limited 

HAMILTON  TORONTO  MONTREAL 


/ot  CARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACTORIES.  SCHOOLS 
FARMS  ETC.  ETC. 


five  figures." 

BANkIdF  MONTREAL 

ESTABLISHED  1817 

te/nh  aJtefte  Itnall  accaunt^  afiA  welcAMtB'* 

t— ■■  — Ai 

Canada’s  Tourist  Trade  in  1939 


WIDE  REVERSAL  |  The  Southern  Paper  Industry  ^ 

FOR  BOWATER’S  ■  Its  Growth  and  Implications 

NEWFOUNDLAND  Will  Southern  Newsprint  Be  a  Blight  or  a  Bogey  (  fence  <1  PLAYGROUN 

I  r  Canadian  Producers?  —  A  Canadian  Observer  k 

Statemcn  for  1939  Show.  Earn-  :  Seek,  the  Answer  US^HAINLIN^  FARMS  ETC. E 

ing.  of  $341,696  Again.t  _ _  ^  ^  ^ 

$482,819  Loss  in  1938  ,  By  r  w.  rnlayson.  '  i  1  1 

-  - : - -  ;  LA  farm 

I  BIG  PRODUCTION  CAIN  Industry  having  a  daily  capa-  bleached  .sulphate  at  a  delivered  cost  |  — W  e  will  oher  cur  rt 

,  city  of  over  lii.ihT'i  tons  of  paper  which  raises  its  total  pulp  costs  to  ,  n.pa..,.,pmehts  of 

I  . .  I  product.^,  not  to  mention  supple-  quite  a  high  figure.  The  Southland  ,  ’  j  .u 

I  Financial  statement  of  Bowater's  njemary  pulp  production.  Is  at  Paper  .Mills  u.se  a  very  cheap  i  ter  your  ccnsirieration,  with  no 

Newfoundiand  Puip  and  Paper  Mills,  present  situated  In  the  Southern  natural  gas  for  purposes  of  power:  Phone  or  write  > 

,  Lituded.  foi  the  >oar  ended  Decern-  s(.otion  of  the  I'nited  States  and  Is  and  fuel.  Thl.s  gas  is  run  Into  boil- 

her  31.  I!t:i;i.  shows  trading  profit  and  operating  alnio.st  entirely  on  the  era  and  the  resulting  steam  Is  ii.^^od  I  HE  STFFI  CiOMPAM' 

miscellaneous  lurome  at  $2.1i2.366  as  consumption  of  the  four  main  types  for  power  and  drying  purposes.  Tlie  : 

I  compared  with  $1.27.S.3ti4  in  i;»3S  of  Southern  pine.  ixiblolly.  Short-  Company  is  billed  only  for  the  Hamilton  tori 

I  After  deduction  of  interest  on  first  Ixmgleaf  and  Slash.  amount  used  and  so  ha.=  not  to  meet  I—— - — - 

niortgage  bonds  and  debentures,  de  This  development  has.  In  the  the  oppressive  charges  for  unused  i  .. 

prociatton  and  depletion  and  bond  naan,,  taken  place  since  in2b.  The  but  contracted  for  power  often  ex-  modnee  to  Ofifi  inns  of 

!  discount  and  expense,  there  remain-  range  of  products  ha.s  extended  perlenced  when  using  electricity  In :  oLd  '  mVi  everaftc  - 

gaa\7k^skkeTlcd^^$^V  sn^^^^^  steadily  in  the.  pulp  fieM  froni  crude  Northern  operatiop.s.  This  plant  has  i  ,„p  possible  addition  of  .anothei- 
hai,.  against  a  deficit  of  $4S.. 313  for  ^,,aft  to  high-grade  bleached  sul- ,  obtained  its  water  roquirement.s  rsnrini  m.ichme  the  nmdnctmn 


.Stelco  IS  Ihn  name  of 
C.anada  s  hiahe.'it  quality 
fence  p  t  o  d  u  c  t  3  . 

Oualitv  matercal  barked 
hv  a  scrvire  to  a.ssist  m 
every  fence  problem 

PROTECT 
YOUR  PROPERTY 
WITH  STELGO  FENCE 


mil!  may  produce  ,30.onn  tons  of 
newsprint  and  in  134  1,  even  after 


the  previous  fiscal  period. 

The  balance  sheet  as  at  December 


phate  and  rayon  pulps  and  in  the  from  several  artesian  wells  and  the 


newsprint  machine,  the  prodiic.tion 
of  this  mill  may  re.ncli  leo.ooo  tons 


Ottawa.  — Tourists  vis.t.nn  I'r.nada 
In  1333  spent  an  estimated  t'na!  of 


'  '  '  -  I  he  balance  sheet  as  at  December  p^p^r  classification  from  wrapping  securing,  cleaning,  transportal  ion  ,  .c.,,„  former  fimn  e  is  shoiii'  o..  of 

- — -  and  kraft  tbrougb  the  various  types  and  moling  of  this  w.iter  doe.s  add  ,  13T»  laindian  newsnrint  nro- 

,  r_  ,  _  ■  .  and  current  liabilities  at  pf  |,jjpr  boards  to  I'tie  high  class  materailly  to  the  cost  of  their  Un- |  ^notion  I’rcsii'minc  as  we  nni-t  that 

as  Tourist  Trade  m  19o9  ^;mumkba‘■nl“Vo"n  Of'%?^^^^^^  l '‘"'In'^  H  l  n  ,!.he  Uitima«e  grade  nr  p.aper  piodn,- 

a  securen  nank  loan  ot  »t.4..,.-)  utiu.  one  of  the  conip.iratixely  few  diffi- 1  In  Tanada  it  Is  often  asurned  -j  icfTrtorv  it  is  nnssihie  in 

—  ■  - -  Net,  working  capital  of  .^6o,903  py],  untouched  .srrtion.s  of  the  field,  that  the  average  delivery  eost  pe,  ,hnV  some  of  the  'half 

(s  vis.t.ng  i-.'.nada  the  k'^-day  permit  holders  declined  So.OS'o.hOO  at  Decern- ,  pulp  and  newsprint  ton  of  _  finished  new.spnnt  is  ^ozen  groups  now  trying  to  organ- 

estimated  t'lta!  of  from  T33  92  to  and  that  of  •  ,  .  ..  I  paper,  are  being  investigated.  .around  T7.00.  The  T.iifkin  null  is  newsprini  units  nV  the  sonihern 

mniparuson  w;ih  the  s;x-rnonth  pormir  holder  fell  Che  report  of  ^the  directors  states!  historical  growth  fortunate  in  t.his  regard  in  that  its  .,p,.fjon  of  the  fnited  States  ’  will  , 


.T2S1.850.000  m  If:;?.  \  i.s',iors  from  'rora  -5 1^3. '''3  to  .?167.2ii  that  the’ e  \x as  a  .substantial  improve-  sj,ouiq  oceur  is  startling  to  every-  consumers  are  loeated.  in  the  main, 

the  United  ?tate.s  exiierdcd  .>232.-  The  volume  of  rail  travel  to  r^n- one  hut  the  true  .Southerner  who  In  Texas  and  neighbourinc  States 
358.000  comp.ired  with  .>207.107,ooo  inmeased  bv  three  per  rent  in  company  s  mills  operated  at  a.n  i  mme  sooner,  and  If  is  believed  that  its  rhnrge.s 

and  travellcr.s  from  ovei  seii.s  coun-  i3.t3  rxo  itc  per.mns  entering  from  overage  rate  of  produetlon  of  jisr>  of . -pj^p  ppj^gpp  „.|,y  large  sections  covering  this  item  xvnuld  he  sub 


and  travellcr.s  from  oxeiseii.s  coun- 
tciekS  a  total  of  ?  12. 41 3.000  ,t.s  com¬ 
pared  wth  $14.68.1.000  in  1.038.  The 


otiiain  suitable  lor.nions.  wood  li- 
!  mils,  sales  outlets  and  priva.ie  or 
I  I!.  F.  <■.  money  to  build  mills. 


TOOLE,  PEET  &  CO. 

LIMITED 

FINAX  FM.  AGENTS 

Appraiser,  ,nH  Vnluator, 
Estate,  Manaxert 

IhAITiARV  CANADA 


MILL  EXTENSIONS 
.PROVINCIAL  PAPER 


13.33,  7X0,173  per.-ons  entering  from 
r!'e  United  States  in  19.33  compared 
with  7.‘i7.860  in  13.3.<.  with  evpendi- 


. . .  ,  ....  ppp  pnier  reason  wny  large  sernons  ..•>vioi».  Iiiis  iimii  wniiHi  OP  .sun  n,,,  I,  jg  ,  ^  Pf^,  cnnsirierefl  a.i  r-  ■  .  .  n  a 

fapaeity  as  mmpared  with  ,irv  m  ,hp  jndustrv  have  moved  South  is.  stantially  below  the  Canadian  aver-  imp, -obahle 'that  a  rapid  development  Eqinpment  «t  Port  AHW 


1338  Since  the  date  of  the  aeeounts  pf  course.  The  availability  of  mde-  age 


estjm.ated  expenditures  of  <  anadian  rure.'  est.miated  at  $15. 339. 000  com- I production  pre-  qu^tn  supplies  of  cheap  wood 


>'of  An  TdenI  I  nlf 


travellers  a!  rood  in  1033  totalled 
$10S.736.O'!i'i  a.c  comi':arerl  with  $121.- 
938.033  ;u  t3.i> 


improbable  that  a  rapid  development 
will  fake  jilaee  in  the  immerliaie  j 
future.  In  thla  regard  it  must  be! 


Tr.avel  fm-. ..r 
tional  houodaj-y  hj 
airplane  ana  afoo’ 
than  16.003  00,1  \  i; 
to  Canada  bv  the: 


, the  .nterna-  ef]  Sta’c?, 


paie.i  wii’i  4  13. 87.8. 000 

I’l  .addition  to  niotortsts  and  rati 
.and  hoot  ir-'iveller.s  from  the  Un't- 


ratling  during  the  latter  part  of  1939 1  mills  for  about  $5. 00  per  rtpe  extremely  important  problem  remembered  th.ii.  the  profit  m,3rgin 

has  been  maintained^  rough  cord  which,  in  turn,  is  about  ip  regard  to  the  cost  of  Southern  on  newsprint  is  now  probablv  lower 

In  accordance  with  the  terms  -^fpoe-half  the  average  Canadian  cost  newsprint  paper  has  only  been  men  - ’ -  -■  . - 


on  newsprint  is  now  probably  lower 
than  on  .alrnosi  any  oilier  paper  pro 


Mill  Will  Improve  Grade  of 
Paper  Produred 

Fort  Arthur.  .New  oquipTnect  ta 


?■.;  eame  bx  feyrv. 


the  agreement  entered  into  with  the  similar  cord  of  spruce  pulp-  tioned  in  the  above  paragraph.':  The  hurts  and  it  is  unlikely  that  the  being  installed  in  the  mill  of  Provin 


government  of  Newfoundland.  the|^^.^^j 
company  is  increasing  the  capacity  1  „ 


here,  at  a  cost  of 


these  I'anous  ;r.odes  •■rughU 


of  li'a'.'el.  A  ia.'g'’  proport.f  n  of  -he::'  c  xpenri.'ures  at  approximate- 
the  e.\'peud;:u'.'e.s  -uiade  b>  visitors  i-.  .; ri.ooo.-.vo  contpared  with 

from  the  L'ti.'ed  Sute?  was  ac-  ,;_'3 '■  ■e  333  spent  hv  2.623.ooa  m 
counted  for  by  those  who  tra-.-eiled  p'.f,; 

b’-auto-mobi’.e.  t.he  total  :n  U'.jO  be-  fares 

'--ompartsou -Aiih  tra-.eller:  m  the  I'nit 

$1 1 7,S.o.'."ii'i  in  l.'u8.  .^..p  e.:t:m3ted  at  .$34  ^3' 

Motorists  enter. ng  on  a  »8-hou”  .-empared  wuh  .tiop.ioo.oef 
p6."ii3:t  in  spent  an  aiicj  rxp''ndiTii’‘ep 


';*oni‘.>’n:le,  onm^rrial  vp*i:r>«  k^^mnanv  in^roaoinff  tho  /'anamv  *  I/ifkin  plant,  a?  It  m  now  ronj-fi*  sprp.'^ii  Avill  inrron.«!F*  for  sottip  timo  *"’^1  Fappr  in.  horn,  ai  a  rort  of 

in  i:-33  ’no:-^  niane  ' bus  or  aU.  xt  The  total  num-  and  fuel  charges  in  most  ,med  ennot  he  cmxsldered  an  ideal  So.  ,f  new  paper  jd'int.s  are  esta.b  $153,003  Mill  exten.sinn  i,'-  being 

crossed  m-  be-  -ra  cl.ins  b"  the.^e  -:  et''od'.  is  '  f  aa  ,  "3  333  t  '  areas  compare  verv  favourably  xx-ith  nevxsprini  iin  f  The  i  nmpany  luas  it.^xlieri  m  tiie  Soutli.  csperlaily  by  made  xvith  tlie  oh.lect  of  improving 

s:  mated  a'  2.754.000  .md  he  pro  uetion  o  ad  iiono..  ons  North  and  xxiiere  the  now  only  one  newsprint  machine  orc.aniz.atioiis  already  having  oper-  grade.s  of  paper  to  he  m.anufacturch 

>rri 'u-es  a*  ano-oxLa’ate.  .-Uipnire  pulp  annuaiix.  ork  in  producing  plant  'S  situated  near  a  xxhich  has  a  rapaeitx  of  about  .30  noo  ,T,.ons  in  this  section  thex  likclv  '  It  la  claimed  this  w-ill  he  the  firs' 
...  ■  conneetion  xvith  the  necessary  exten-  —  .....v,,-  H,c,!.T,eoa  _ _ _  _ _  t.  ..  _ j  .i...  ...  _ r.inr,.  i,.  /•or.oao  .,o«,ki«  _ j.. 


ion  i  n  n.  nee..ar,  xien- |  within  short  distances  tons  per  year.  It  is  he'ieved  that  will  not  invade  the  newspri 

sion^s  and  altera  mns  "  ihe  mills  nf  crude  oil  or  cheap  coal  supplies  only  xxhen  at  least  one  or  possibly  unless  conipelleri  m  tin  so 


anons  in  this  seetlon,  thex  likely'  It  Is  elaimed  this  w-ill  he  the  firs' 
will  not  invade  the  newsprint  field  phant  in  <  anada  capable  of  produ 
unless  ronipelieii  to  do  so.  For.  cing.  on  its  machines,  paper  eoa.ted 


f,;  progressing  cans  actor  lx  and  if  is  ^  posts  are  substantially  loxx-er,  two  machines  are  added,  raising  t.he|  under  present  price  differeniials  and  ""  one  side  This  will  enable  pro 

The  fo»a'  pvoe-ia  T— PS  of  r  a,-,a  i  i  ^sed.  cosf  of  mill  eon-  annual  capacity  to  130,303  or  150.003 ,  profit  marcins.  ihere  t.s  not  miieh  ditetion  of  an  improx-ed  quality  of 

P  the" Vnued  grates  -r-x,™  oomrxsnx-^ha'^  anterert  into  a  eon'  *''’^01100  and  maintenance  also  fons  can  the  effieiencies  po.ssihle  incentixe  To-  graite  shifting  to  news-  honk  and  catalogue  papers 

‘at  .;34fi33%3  a.:;  i  , ‘pact  for^fhe  sale  of  the  whole  of  the  iindej-^  iarge-seale  operations  he  ar  hrmf^  o-  «oi"ngat^othef  ^Modernu 

'■'omrared  xx-iih  .$13;, 130.333  jn  1938,  '  additional  output  of  sulphite  pulp 


the  quickest  w-av  to  enrage  a  South- 1  quired. 


total  of  $55,677,033  anq  tbore  on 
f3-dax  and  si.v-month  permits  $112.- 
333333  I  <.r-espoad:ng  estimates  for 
19SS  xvp.re  $63,.5ir‘.333  and  .$117,271,- 
TFiO.  rs^pevtix  ely.  The  per  capita 
axerage  for  moto-isi.:  on  48.hou” 


rountr  e.s  a'  .4138.7331x33  as  eom- 
paicd  xvith  $121. 9,5s. 333. 


oil  until  U‘72. 


ernOT  is  to  insinuate  that  this  dev-l  Again,  If  the  present  capaedty  of  pulp  farilme-. 


things,  the  addition  of  groiindwood  comn  will  make  possible  a  higher 


elopment  has  been  built  on  ol^eap  the  mill  were  augmented,  it  might 


prrxdiirfion  of  sheet  papers  A  small 


he  ,3t  iea.st  several  x'ears  storage  building  for  wrapping  paper 


The  FinaneinI  Times  reaches  a 
rlass  nf  people  n  ho  are  interested 


permiLs  declined  from  $22  1.5  in  and  able  to  buy  inre-stment  seouri- 
1938  to  $21  54  in  1959.  xvhGe  tha*  of  ijes. 

Dividend  Declarations 


j  labor.  His  ohiection  is  generall.v  pp  possible  to  consider  the  install-  before  Southern  ncxvsiirini  will  he  's  being  erected,  and  some  general 

I  xrell  taken.  Mill  xvorkers  are  paid  ation  of  a  small  semi-hlearhed  sul-  more  than  .iiisi  an  annoxing  factor  niainfenance  x»-nrk  'throughoui  the 

{on  a  scale  only  slightly  under  com-  phate  plant  xx-hlch  xvould  he  snffi- i  m  the  Northern  mills  for  It  must  he  mill  is  being  carried  out 

I  parable  rates  In  the  North  and  cient  to  supply  the  mill  xvit.h  its  romenibered  tlmi  the  price  <>f  nexx-s-  All  the  work  is  being  don®  hv  the 

although  most  common  laborers  do  chemical  pulp  requirements  A  me  wrin'  is  flexihle  and  also  th.nt  in  mill's  own  staff  and  will  take  uuti] 

.  rereive  less  the  greater  part  of  this  dium  sized  hut  thoroughly  Inte-  t-rea'-ed  prodiietitin  xvlli  r.atse  costs  Rcxt  fall  to  romplete. 

i  Influence  la  felt  in  loxver  delivered  grated  unit,  such  as  mentioned!  in  the  South  and.  m  turn,  hasten  the  _ _ _ _ _ _ _ 

xx'ood  costs.  above,  xx-oiild.  it  t.x  heliex-ed.  produce  I  adoption  of  economies  and  a  rediie  I  «  ,  .  .  I 
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I  LaU'U.  r|J>  U'flJ  If*  kr-iic:  I  fVi »/  Un.SSiniP  TO  ronSInPr  T.HP  ir 

ni^  A  DDIf  PAIN  |xvell  taken.  Mill  xvorkers  are  paid  ation  of  a  small  semi-hlearher 

DllJ  111  lilL  I  **  scale  only  slightly  under  com-  phate  plant  xx-hieh  xvould  he 

I  parable  rates  In  the  North  and  cient  to  supply  the  mill  xvit 

IN  P  N  Dli  VUNFTirC  most  common  laborers  do  rhemical  pulp  requirements  4 

V*  IL  IiIjVIjIiUijU  greater  part  of  this  dium  sized  bin  thoroughly 

Influence  Is  felt  in  loxver  delivered  grated  unit,  such  as  ment 

“  xx'ood  costs.  above,  xx-oii1d.  it  t.x  heliex-ed.  pn 

Government  System  Reports  All-Tear- Rnnnd  Cnttlne  nexx-sprint  at  a  cost,  suhstantiaiiy  non  o:  expenses  in  nio  .'xon.n,  nn 

nt  Cl  7CC  TO®  in  „  ,  J  .  ,  .  .V  ..  under  the  r'anadian  average  At  the  othe-  hand,  the  Northern  oper 

Increase  of  51,365.398  in  on  the  other  hand,  it  is  'n-e  that  however,  this  topic  is  theo  .-xtors  tvill  .soonc,-  or  l-atcr  he  forced 

Net  Over  April  1939  ,  during  certain  wet  seasons  ooiuhern  ,p,jpgj  until  artiial  operations  to  aqpiit  th.nt  the  Southern  nexvs- 

.  ’f*.  deteriorate  commenced  on  this  scale  U  i  print  i,  a  distinm  and  not,  too  far 

.An  increa..=e  of  $l..'?65.39a  in  net  ",  ouumg  oner-  ''''empt.  to  give  away  threat  and  no  amount  of  wi.sh- 

-exenue  'or  the  month  of  April.  :  .lion-  ran” be  continued  durfn-  the  definite  co.st  comparisons,  f„l  M, inking,  such  as  i.s  often  met. 

compared  with  April.  1939.  and  an  ®  vear  ^wood  ixem  c'^n  be  "’•'^^'“any  writing  this  par-;  ran  dismiss  ihc  problem  lightl.v. 

imp.-ovement  of  $9,393,297  In  net  re-  rir^.s  ^ons  r:  --mmeed 


above,  xx-oii1d.  it  i.x  heliex-ed.  produce  I  adoption  of  economies  and  a  redue 
nexx-sprint  at  a  cost  suhstaniially  tion  of  expenses  in  the  North.  On 


under  the  r'anadian  average  At  the  othe-  hand,  the  Northern  oper 
present,  however,  this  topic  Is  fheo  ators  tvill  sooner  or  I'atcr  he.  forced 


Business  in  the  West 


Wfpkiv  R^prrt  «f  thn  Cunacftif* 

M»n’8  Tru«t 


aw  ay  threat  and  no  amount  of  xvish- 1  Winnipeg.  —  Wholesale  grocerx 
fill  thinking,  such  as  i.s  often  met.  ,  sales  rontinne  good  and  show  tnj 


Iss  the  protxiem  iigiiti.v.  i  prnvenie.nt  over  last  month  and 
«oner  the  Canadian  news  x-ear  to  date  Root.s  and  shoes  fam 


x-enue  for  the  first  four  months  of  q^.v,'  supply 

this  year  over  the  corresponding  overcomes  the  danger  of 


period  of  last  year,  is  shown  in  the 
monthly  statement  of  operating  re¬ 
venue  of  the  Canadian  National 
Railways  ail-tneUisIve  svste.m  is¬ 
sued  at  heariquarte.-s 
Operating  revenues  In  April  were 


o.ramisueo  in  .  ni  .  ea  .  the  Southland  fonipany  lia.s  decided  print  manufaeturers  adopt  sueh  hut  continuing  to  show  Improve, 

minimum  of  sexeral  aiippy  tmtiate  an  expansion  programme,  ronsiructlve  praetices  ns  long-term  ment.  Dry  goods  and  clothing  sale: 

and  this  "  This  xvas  a  natural  step,  as  xvas  forest  pro,ieet.:i.  greater  employment  good,  xx-ith  improvement  shown  over 

damage  of  this  type.  As  the  pulp-  „hove  However,  it  must  of  ccniilo.se  research  to  develop  a, all  comparative  periods  and  riac 

wood  inxentori  earned  xx  e  mind  that  additional  bc'ter  grade  of  nexvsprint  and  by-  jpg  orders  good,  Hardw-are  and 


wood  inxentori  carried  by  the 
Southern  mills  might  average  two 
xveeks'  supply.  the  savings  in  in¬ 
terest  and  insurance  charges  over 


he  kept  ip  mind  that  additional  hc'ter  grade  ot  nexvspnnt  ana  ny- me  orders  good,  Hardw-are  and 

capaeitv  means,  besides  lower  man- ;  products,  .and  continue  the  progress  j  pajnt  sale.s  go(xd  R|pctric,al  .sale.:, 

ufacturing  costs,  higher  deliverx-jof  getting  their  financial  houses  in  good  and  Improved  over  alj  com 

costs  as  the  more  closely  situated  |  good  order,  the  sooner  they  w-jll  perafix-^  period.s.  Auiomohiie  ac. 


the  Norrhern  operation:  ^'  customers  are  satisfied  and  the  place  their  units  In  ,a.  true  eompe-  i  opRgories  and  rubber  goods  coni inue 


332  in  April.  1939.  an  increase  of 
$3,313,862.  Operating  expenses  were 

;in  increawce  r>f  $1.R49.4fi4  TbAm  wa.3  ,  amount  nf  mpm  pitcn  hut  Abov^  oiit,Iin<»5  in  onlv  tnn  fielri.w.  tho  l^woFt  mst  produf'^t*  .cur-'  R^na-  — 

a  net  revenue  of  ti,i5RS.9.81.  aa  l ''  '''''  ^'Untn  a  certain  summary  a  fa.-hion  the  bro,3d  d®-  vives  in  the  ever  pre.-xent  economic  fair  to  good 

compared  with  -$323,583  In  April.  : ’',‘7!’“°  a  '•''’'opment  and  the  co.st  f.nctors  In  battle.  Hardware  fa 

joji  'iTastically  reduced  and  the  .^.r,]vpq  perhaps  the  most  important ;  - - — ^ - - — —  ,  lx  increased 


hand  can  readily  be  seen 

Again.  It  must  be  said  that  Srpjth- 
ern  pine  wood  does  contain  a  cer¬ 
tain  amount  of  rosin  .and  pitch  hut 


(  ompanx  has  to  go  further  a.fie!d  titive  position 
for  its  increased  sales.  I  If  mu.sf  he  r 


very  good  and  consiUerablt 


If  mu.sf  he  remembered  that  news  ,  rreased  over  last  .rear.  Retail  fr,ad: 
print  is  a  world  w  ide  tariff-free  j  is  improved  over  last  year  todafe 


commodity  and  here,  as  in  other ;  t  ollections  fair|v  good, 
fields,  the  loxvest  cost  producer  ,sur-  '  Regina.  —  Wholesale 


can  he  drastically  reduced  and  the  Perhaps  th®  most  important ; 

rst  four  months  of  the  '‘hemlst  has  found  wars  of  process-  questions  still  to  hr  answered  arei 
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T'.xr  the  first  four  months  of  the  - -  -  '  .J  questions  stiii  to  ixc  answered  arei  _  _  a  wvrk«T 

p-esept'  xear  operating  revenues  'RC  the  pulp  so  as  to  eliminate,  the  limitations  to  ihi-s  D  f  PAWCP  APP|[ 

>71  rompar^'d  with  ^  pitrn  trouPl#‘  d^'volopment How  will  if  Bffprt  tht*  Dt  v*  I  V  if  Lil\  ill  lilli 

iu*  t’hA  rorrespondin?  *  "  problpm  whirh  work  Canadian  and  Northrm  T'nifed  Sts-'  wn  a  w^njw%iryn 

pe-’orl  of  1a.:t  rear,  showing  an  in- |  In  the  South.  In  some  -fp,  j,pg,j^  FAPNINf^^ 

r-ea..:o  of  .$  15, 393. .536  Ofteratlng  ex- ! 'Hese  charges,  as  compared  i  .i.-jjh,  the  pulpxxood  resources  of  the  Lillll  illlvlU  llluIlLiIi 

peases  utx  to  April  .33  of  this  year'*''  ^■'’ft-hern  operations,  are  Quite  |  limitless.  Tt  is  inte  .,  .  _ _ 

It  0-0  1-3913.537  compared  with  especially  when  we  must  keepj,j,g,  Southern  pine  trees  do  grow  to  ,  .  ..  .1  cu  r'  ’ 

-.-.r.eiK.ixdj'-for  the  similar  period  . '>9  mmd  that  most  mills  own  and  dojpq,p,^^„^  p,^p  .u-onty  years  as  i^et  for  4  Months  Shovirs  l,air 

of  1333  an  inc-ea.se  of  $6,297,239  !  not  l"ase  their  timber  acreage^  How-  p^j^^pppp^  about  Siixty  year.s  for  j  of  12*/®  ConTs  ;<  Share  Over 
A  net  rox-enu®  o'  $7.1 26.942  is  .shown  "^aDy  mills  in  the  South  have  vorthern  spruce.  i  D  •  J  I  *  V 


B.  C.  POWER  APRIL 
EARNINGS  HIGHER 

Net  for  4  Months  Showra  Gain 


But  locations,  where  3.  company 


iv  t.he  four  months  of  this  veiar.  obtained  tax  exemptions  and  com-  ^u,  locations,  where  3.  company 
hirh  compares  with  an  operating  I  pnrahle  costs  covering  this  '’'‘ni'  can  rheaply  purchase  sufficient 
tficit  of  $1,966.3,5,5  for  the  four  '  lumping  together  those  on  the  mill  ijmits  to  assure  a  steady  wood  sup 
onth.--  of  1333  I  property  and  the  wood  lands,  are  p|^  p,^p  o^.sily  found  lu  the 


Pcrincl  last  Year 
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Skern’u  r^'idon  !  '  -  ■■  05  fnt.  J’lly'?  lun'’  S  05 
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Toronto  Elevators.  Preferred . .  ,  9  juo-  J  May  2 1  1.3  1 
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r.o  Weston  . . . 80  .20  q  July  I  Jun.  lx  60 

!:™  VSi-Sill'i?; 

.U”  1:11  IS" H  :1! 

Young  Davidaon . a .  .02  Int.  May  27  May  20  02 

A Annually  S — Semf  annua'lv  q  -Ouar*— Iv  In*  ._  Interim 

, Amenra"  Funds  Arr  — Arreara  •  .Aft-r  conside-ing  -toclt  spUG 

, Including  50  cents  paid  before  3  for  I  alock  split  (Jameica  F  3.; 


rter'.Clf  fxt  31 1  .unn.o.o.-x  rnr 

month.--  of  1939 
The  ,cu’nmari(*s  fallow 

— Month  of  April 
1040 

n^.r  p—  .  317.aaa.1s4 

rvp.r  F^p  I5,o77.I«1 


sqdv  w<ind  sup  '  B  r  Power  rorpnrqtion  reports 
found  III  the  a  further  gain  in  net  earnings  for 


licinn,!.  —  xvnoipsalo  gToreris.: 
fair  to  good.  Drv  goods  good 
Hardware  fair  Retail  trade  sllgb' 
lx  increased  ox-er  last  xx-eek  due  t.o 
milder  xvea.fher.  Wholasale  colleri 
♦.ions  fair. 

Moose  .faw,—  B*holeMl<»  ajvl  rp. 
fail  hardware  fairix-  good.  Whole¬ 
sale  groceries  good  Retail  grocer, 
ies  fairl.v  good.  Drx  goods  fairl." 
good.  f'ollectiops  rather  .e|oxx-. 

Saskatoon.  Retail  trade  is 
slackening  off  a  hit  hut  the  dc 
partmental  stores  shoxv  .com®  ip- 
crea^se  over  the  same  period  a 
xear  ago  1  oupttw  trade  about  th  = 
same  a.s  last.  ,vear,  1  iirrent  rr>|ler 
tinns  good, 

t  altzfln'r  flroreries  and^food  pro 


es  follow-  ''*PP3'98S'''’o  whep  contrasting  South  and  when  discovered  often  the  month  of  April,  as  a  rc.=n!t  of  q,,ri-  moving  onlx-  io  moderate 

7h  of  April  conddions  existing  in  <  anada  and  have  other  costly  features  involved  which  net  available  on  the  I .ddii.iJon  !  ^.,.,1,,,,,^  Retail  hardware  slow  foi 

,040  10X0  the  ^outh.  ),^  (he  siftiafion  which  eliminate  shaic.o  of  "A"  stock  outstanding  ,  ihi.s  time  of  year.  Roots  and  shoe.x 

3i7,sss.is4  1 1 4,452..4"2  !  "  afer  creates  a  problem  which  (hem  as  possible  mill  sites.  At  pro-  xva.-.  l^'A  cent.s  a  share  higher  for  |  „ni\  ,((sf  fair.  The  demand  i.s  light 

15, 0  7  7. IS'  14. 17s. 710  I  ha.s  to  he  met  in  most  Southern  pppp  in  (he  South  as  .-i  xvhole.  annual  the  first  I  months  of  the  current  i  m  clothing  Hncs.  Building  supplies 

Tisasosi  3  ~474  5S4  I ’’''■f'*-  except  In  drain  about  equals  annual  forest  .'car  than  in  the  correr-ponding  pe*  ,  showing  improvement  oxer  sa.m® 

A  *  Anni  xn _  I  certain  high  sections  of  the  coiintrj.  yjpiq  although  there  are  many  lo-  riod  of  1987.  period  last  xear  .New  car  ,s4)|os 

.  ,  n  I  are  genera.Ily  sluggish  and  the  xx-q.ter  panopj.  where  this  condition  docs;  t'.-ro,ss  earnings  for  the  month  fontlniie  to  .show  increase  hut 


Op-t  P-" 
r.xp 


I04rt  I  \i  t  'fijuit-zo  [  frro.>c:  rarnmc?  mu 

$71  04ft  27'^  155  64'>.744  i  many  impunTiPS.  .MofT  applv.  Rut  rbp  firp  in  j  wpro  r,".'?  biebor  .It 

M  014:447  5;.Ais.noa  I  .Southern  mills  obtain  their  water  districts  equal  half  the  an-  and  net  after  charges. 

-I7..W7  , ,  OAA  ixx  !  from  artesian  wells.  The  ^,,3]  3j,q  vcarlv'cst  etc.,  xvas  up  $-’4  2 


I  7.126. 942  x3l.96S.455 


nod  of  193,.  period  last  xear  .New  car  , sales 

t'^ro.ss  earnings  for  the  month  continue  to  .show  increase  hut 
w  ere  $6.9. 62.8  higher  .91  $1.3.38.368  t radc-m.s  mox-1ng  slowly  T?o.ad  i-on 

and  not  after  cliargcs.  Imnd  inter-  ditions  h.ovtng  adverse  effect  upon 
cst.  etc.,  xvas  up  $24  21  1  at  $172.-  collections  and  cniintrx  retail 


I  supply  from  artesian  wells.  The  ri([ai  growth  and  this  loss  is  yearly 'ost.  ctr..  xvas  up  $24  21  1  at  $172,-  collections 
j  additional  cost  of  transportation,  being  diminished,  more  xx-nnd  re  421.  For  the  4  montlis  onded  April  .sales  volume 
I  punficaflon  and  cooling  this  xxater  should  heconie  available.  30ih  gross  shnwod  a  gain  of  $218.  i  Effnionfnn.  MDiolpsale 

I  is  sometimes  suh.stanftal.  Again,  the  demand  for  most  fovoot  asa  ihr.  oorresnondinc  iieriod  dllile  good  .a 
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CONSUMPTION  OF 
NEWSPRINT  HIGHER 


The  Lufkin  F.xperlmenf  j 

I'erificatinn  of  these  cost.s  com-  j 


.sources  should  heconie  available.  3nih  gross  showed  a  gain  of  $218.  i  Lfinionfnn.  MDioles-ale  groceries 
Again,  the  demand  for  most  forest  484  oxer  iho  cnriesponding  jicriod  quite  good  and  improved  over  last 
products  other  than  piilpwond  when  of  In.st  year  at  9,6,''.3  and  net  .  year  to  riale.  F'niit.  confectionery 

c'harted  portrays  a  long-term  doxvn  w,a.s  $127,493,  higher  ,ai  $87 1 .8,6$.  |  arid  tobacco  lines  fairly  good.  Hard- 


_  various  kinds  of  kraft  paper  but 

enlarged  as.  in 

Showed  Increase  or  2Va  Per  the  fijrat  few  months  of  t-his  year,  a 


narisons  have  in  the  past  been  trend  and  .so  the  amount  of  FJarnings  "ii  the  '  A”  stock  for  the  i  xvarc  and  paint  sales  quite  good 

pos.='ibloonlv  in  theca.se  of  t'he  man.!  ^''lilahle  in  the  future  4  month  period  are  indicated  at  87  good.  Dry  goc^.s  about  the  sam* 

.,#^^♦.,,.4,  eninViorcx  nnin  TTiannor  hp  in-  rpntF  a  sharp  as  romparod  with  a.s  last  work.  TRrtail  tradft  rontin 

UrdCTUr<>  OT  SUipridlP  PUIJI  a  e.  -J3  - .A.  «  e-lsofo*  f4x.3-  3^4^  ft-rer  i  l3/^e  .h/MM  $  lx «  4g  o  4^  a.  ^  1--*  _ t 


Cent  in  April  Over  Same  .  „  ,  .a  t-u-  , ..,,0,... , -u. ax. 

Month  Last  Year  LSd-pI^rMtlll  L.,TsTow  ^  P-er  requirements  |  : ; ' 

,  V  and  ample  labor  supplies. 

'"’hi  r-h  x^fnixaTe  o^io'  '^^st  hut  certaim.^ nof  least,  the  Cre,  ,,m.  . 
The  Nexvsprint  Association  reports  29%  seipi-bleached  .sulphate  pulp  3  ^  Exrems,  . 

that  apparent  total  consumption  of  secured,  m  the  Southern  .  location  * 

all_  US.  publishers  amounted  to  31o.-  pine  pulpwood.  The  ma  ,  fortunate  . 

88,  tons  during  •^P'"']- _  JPj8  repre-  c  me  at  ^u  ner  minute^  *9  this  regard  in  that  its  annual  iPsl  for  'A' 

.sented  an  increa.se  of  fons  or  running  about  899  feet  per  minute  i  purchased  bv  i 

2..5'r  over  April  la.st  .vear.  as  ,99™-  as  against  a  normal  rate  of  oxe  ,  territorv ; 

pared  with  a  corresponding  gam  of  1.999  feet.  9^., am  mechanical  assures, 


i.f.  AturA  rif  eninhafo  niiln  a nd  !  ''’’’’uld  also  in  this  manner  he  in-  cents  a  share  as  compared  with  a.--  last  week.  Retail  tr.ide  rontin 

x-flt-inne  kinds  of^kraft  naner  but  9''9a.sed.  As  we  have  mentioned  74i',  cents  a  share  for  the  first  4  ues  about  the  same  as  last  -week. 

efid  baa  oniareed^as  i  above,  if  a  Suitable  location  is  found  montjis  of  1939.  f'nruparatixp  fig-  <  ollections  fair, 

tv,  tfi  t  r  ^  montha  of  tiiie  year  a^  the  Standpoint  of  woods'  re-  ures  for  the  month  and  for  the  4-  Vancniiyer.  --  BTiolesale  srorer-r 

Sanr^^t^^dTSJuelng'newsprlnt '  ! 

ing  lines  report  sales  good  And 
well  ahead  of  last  x-ear.  with  coi 


at  Lufkin.  Texas. 


considered  such  as  adequate  water 
supply,  cheap  poxver  requirements 


9.2'"r  in  March. 


I  problems  are  eliminated,  the  speed 


Jun.  28  .May  3  1 
Jun.  15  May  20  2.00 

lun.  I  May  1 5  3.00 

lun.  I  May  20  3.50 

jun.  I  May  1  5  .06 

lun  2ft  M^4v  5  I  in 

Jun.  2  I  fun  !  .n8 

Jun  2  I  l»in.  I  .ft 2 

Juiv  2  Mav  M  ^0 


'I'otal  apparent  stocks  held  by  all  of  the  machine  will  be  increased 
U.B.  publi.shers  were  reduced  22.4.39  I  and  then,  and  only  then,  can  one  | 
tons  to  3.33.986  Ions  at  the  end  of  l  he  ;  a.sccrta  in  the  true  grade  of  their; 
month.  Stocks  of  publishers  report- !  ti.a per  and  calculate  the  costs  per 
ing  to  the  A.N.P.A.  declined  to  a  i  ton  of  newsprint  produced.  | 

lesser  extent  and  at  the  end  of  April  i  Hoxvever,  it  is  only  fair  to  st.ate! 
amounted  to  289.999  tons.  ]  that  the  nexv.sprint  which  has  come  I 
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Manufacturers'  storks  rose  slight-  off  the  machine  is  of  a  comparalt 
lx-  and  at  April  39  amounted  to  312.-  vel.x  good  quality,  having  in  mint 


!  sidered. 

Rut  .lust  how  many  companie.s  can 
j  secure  this  favourable  consumer  tie- 
j  up’  It  is  siigge.sted  that  t.he  number 
I  xx-ill  bo  fexv.  The  attaining  of  this 


19  40 

|939 

tncr. 

$ 

i 

t 

Crris*  •a"'.  • 

1,3  38,368 

1.2  72  740 

^3.A2« 

Expeers* 

978.281 

035. 12ft 

43,152 

Int  .  prf  . 

et.r.  . 

1 

IBft.4ftl 

1I.735 

Bal  for  'A' 

atock  •... 

1  72.42  1 

148.210 

24.21  1 

— 

-Four  Monthu-^- 

}ft4ft 

lft3ft 

Incr. 

3 

$ 

$ 

Cros«  •am,  • 

5,5  10,653 

5,271.160 

24«.4R4 

Expenses  . . . 

3.«ft5,l3S 

4.770.1  13 

125.922 

Int  ,  prf,  rliA'* 

^fr . 

752.664 

75^,hn4 

x3.94I 

R.-.I  fn,  'A 

«tor  k  .... 

87  1.855 

744.452 

1  ’7,49) 

.  .  .  requisite  alone  xvill.  it  is  believed, 

iixing  in  rnin  ;  qrapd^gUy  |jrr)(f  (pp  Reconstruction 


tons,  iiaxnng  added  2.-49  tons,  that  th®  -  om .natty  ,s  '’xper’menting ,  rorporation  loans  to  pros- 

I  result  there  was  a  net  redur- 1  with  a  ne"  process  and  is  breaking  i  FAXuthern  mall  operators 

of  19  19  tons  m  apparent  'olal  a  ne-.  macbme^  A.s  to  t.bp  rost.s  of|q,j,^.  Corporation  has  a4opte,d  the 

h  American  stocks  w  hich  I  this  paper -nnlv  the  uninformed  x>-ould  !  (j,A)pip  of  loaning  'oc.  of  th® 

jnted  to  66.3,282  tons  at  the  end.  a'  t.h’.?  t  ni®  hazard  a  eue.s.s  Hoxv- ,  ' 


I  of  tbo  monTh  The  -^orr^spondlni:  j  8  f»' 

j  totals  for  1939  and  19,38  w-er®  6.')i.924  xx-ith  caaad 
and  839.132  tons  respectirelv  'made  Pulp 


monex-  required  for  the  new-spnnt 


genera!  romparlsori.s  ,f  th®  Companv  itself  can  "•’•ithic.  reL'ilat.ors  anent 

lan  0)xeratioD.=  can  be  ^qq  prix-ate  eapital  to  cox-er  up  the  Pmxincial  tohacm  tax  hatf 


187  668  1  89  49  1  ,  1  74  5  99'!  colloctions  slow  Fruit  and 

. . .  - - -  produce  llne$  report  slight  decline 

for  'A'  in  sales  and  collecfion.s  fair  Meiat 

s  -  172.421  1  48.219  24.211  packers  report  sales  improving  and 

— Four  Month,-e.  collections  good.  Stationery-  and  p« 

1949  1949  Incr.  Per  houses  report  salos  fair  to 

3  3  3  good  and  collections  fair.  Tea  and 

-om.  .  5,519,65  4  5,7  71.1  69  748.484  houses  report  .sales  and  c,o| 

,<“A  ...  1.770.113  25. ft 22  1  *;  _ _ 

f  lortJnn.<^  Rood. 

.  752.6^3  75^.hn4  x3.')4l  -  -■  -  - - 

A  ^  Dominion  Coal’s  Machine 

<  87  1  855  744  452  1  77  49  ,  sWoR  Dcstroycd  by  Fire 

•  _  -  - -  Glace  Bay.  Fire  wiped  out  th® 

MDMiC*  xJa  It  Dnmminn  Coal  Cn.'s  general  machine 

IMot  r-xpected  to  use  Ishop  here  this  week  with  an  estim 

Stamps  for  Toharro  Tax  ^99.999  The  fir®, 

which  sxx-epf  n-|th  lightning  .speed 

'[through  the  huge  it-,  stoyox  wooden 

at  tohn.  ■'x  B  At  the  presen*  building  that  xvas  built  1.3  years  a.go, 
!C.  rcLulAtions  anent  the  n.exx- ,  threw  about  269  men  out  nf  xx-ork 
icial  tnhaern  tax  hate  not  been  j  ,,  ,4  Kellev.  vtrp-prpsiqenl  and 


-aint  tnhn.  \  B 


land  839.132  tons  respertirelv  1  made  Pulp'Z'ood  in  thi.s  se,cfiop  of  remaining  39"-  The  p  '  F  V 's  com  9Pnc.unred  hut  it  i.s  heiiered  the  pro.i  cpperai  man.ager  of  r>onimion  Stcoj 

:  Further  small  changes  look  place  Texas  is  -  omnararr,  ely  cheap  and  3,j^.3,^.  gfjr.q  carord  of  losses  of  '•tnri.9l  cox  ci  nmctit  dors  nm ,  .m  pros.  ,,.3,  0,^  f,re  damage  would 

jin  the  percentage  distribution  of  plrntiftil  A  price  of  $3.99  per  rough  ^pruit  on®  hundred  mlilion  "'oiH'se.i.i  affix  siamps  "ii  Hie  run  to  "aroiitul  .$290.909. ■ 

{  U.S.  sources  of  supply  a.s  the  result  cord  delivered  at  the  mill  xvould  q^jii^ra  jp  over  mn  billion  dollars  packagc.s  hut  iliai  a  ciosi>  <  lieck  iipi 

of  increased  shipments  from  1  anada  1  probably  be  high  for  this  operation  ■  ^jy.p,j,.‘j,rmf.nt<,  spnnks  weli  for  the  "iU  !'o  made  oil  piircliase.i  and  sales  I.I  IIRFR  EXPORT  VALI  T,  TI’ 

and  a  coniiniied  decline  in  I'.S,  im-  .aiirl  j|  shoiiltl  he  mentioned  that  tltif  qp^ree  of  skill  iisril  In  granting  ' loliaccu  rrlail<i.s  as  well  as  a-  (iita.wa./  Ilxt-uts  --r  (.laiiks  aiwi 

ports  from  Fiirope.  Ctiniliany  has  acquired  a  large  aere-  (pp^p  loans  clierkliar  k  011  llie  sales  of  tlio  w  hole-  hoard  i  from  I'anada  in  Ma  -  li  lotallc-l 


degree  of  skill  ii.srd  In  granting 


Advertising  linage  in  32  U.S.  ciiies  age  of  forested  l.aiuls  to  see  that  its 
increased  0.7'r  compared  with  a  cor- 1  mill  can  he  stfpplied  perpetually  on 
responding  gain  of  2.2®$  in  Marcli.  a  sustained  yield  basi.s. 

Billings  of  the  three  major  radio  ne  -  |  Rut  the  problem  of  wood  costs  per 


(if  lohacco  rrlail<is  as  vxell  as  a 
chcckli.'if  k  (III  Ihe  sales  of  tlio  w  hole¬ 
saler.  iiiaiiufacniri'r  and  jotjber. 


1,1  niUlR  EXPORT  VAEIE  UP 

(ota.wa.i  I'lxports  of  (.lanix.s  a.iui 
hoardi  from  i'anada  in  Ma'cli  totalled 
l4S.4.M,9nii  lwi;it-<|  f,-(.i  vali.cl  al  $H. 


General  <  onritisions  -l-h,.  ,ia(p  w  iirn  the  la.x  tiecome.s  743.494  cnniparc-l  wiiii  2;i2.ooi,i 

Again,  apologizing  for  the  neccss-  effective  xrill  lie  announced  hv  Gov-  ’’'’•"''I  fcot  wni8h  $.1.2,1.12.3  in  tli.- 

.  i  ,  ,  .  .  .  ,  .  ,  ■  .  .(-anie  meiith  last  \rar  l>oiici;o  fir  a,' 

nly  coneise  coverage  of  this  ini  ernment  procl.amai,on_  An  e-u,niate  r.,-  approxima'eix  half  of  lO® 


Billings  of  ihe  three  major  radio  ne  -  [Jut  the  problem  of  wood  costs  per  arily  concise  coverage  of  tliis  ini  ernment  proclaiuaiion.  An  o-xtiniaie  r„,.  artxrnxinvppix  h-  if  ,xf  iti® 

'  ,  xvorks  adx-anced  13.7"$  w-hile  ,idver-  tpn  of  nexvjprint  cannot  be  dis  ;  portsnt  topic,  one  is  forced  with  places  the  num'oer  of  ret,ail  stores  export,  and  spruc-»  an-i"^hetTil(9c'i(" 

Uising  in  national  magazines  de-  missed  this  easily  as  the  Lufkin ,  some  trepidation  to  draw-  some  gen- ,  handling  tobacco  in  this  province  at  foUowed  with  .3.3.1.34,990  and  le,00?,9oo 
creased  0.5%.  1  Company  purchases  Its  semi-  eral  conclusions.  In  1340  the  Lufkin  around  4,000.  j  board  feet  respectlveJy. 
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NEW  TAXATION  IN 
QUEBEC  IS  RESULT 
OF  EXTRAVAGANCE 

Accepted  by  Busineu  as  An 
Emergency  Step  Because  of 
Debt  Increase 


WILL  RAISE  $12,000,000 


"A  fair  emergency  budget"  —  the 
comment  of  G.  Blair  Gordon,  presi-  i 
dent  Montreal  branch,  the  Cana,  f 
dlan  Manufacturers  Association,  and 
president  the  Dominion  Textile  Com¬ 
pany — may  be  regarded  as  pretty  i 
"•ell  expressing  the  attitude  of  busi-  j 
ness  in  Montreal  and  Quebec  to- 1 
wards  the  Godbout  government’s  fis- 


The 


Bond  Market 


Prices  of  Dominion  Issues 
Hold  in  Face  of  Devel¬ 
opments  —  Effect  on 
Provincial  Bonds  Has 
Been  Varied  With  On. 
tarios  Comparatively 
Steady  But  Some  West¬ 
erns  Showing  Losses  — 
Corporations  Sell  Off 


PROVINCE  TAKES 
CHARGE  FINANCES 
MONTREAL  CITY 

Being  Administered  by  Quebec 
Municipal  Commission  Fol¬ 
lowing  Technical  Default 

ALDERMEN  TO  Ca 


Savings  Stamps 

And  Certificates 


The  Quebec  provincial  govern- 
'  ment  has  taken  crfaiplete  charge  of 
!  Montreal  finances  during  the  past 
'  week,  following  leciinic.'il  default  on 
a  bond  maturity,  and  the  city’s  fin- 


Toronto  Bureau  The  Financial  Timea 
Toronto.  —  The  reaction  of  the 
!  Canadian  bond  market  to  the  war 
,  news  of  the  past  two  weeks  Is  not 

.,al  program  which  involves  some ,  apparent  in  the  lists  of 

drastic  new  tax  proposals  to  rc- ,  prices,  Throughout  the  past 


Ottav.-a  —  Canadians  will  be  in¬ 
vited  to  buy  25-cenf  savings  stamps 
to  help  finance  the  Dominion's  war 
effort.  These  stamps,  similar  to  the 
I  thrift  stamps  which  were  sold  in 
'  schools  in  the  Great  War,  will  be 
sold  in  post  offices,  banks  and 
I  chain  stores  that  have  narmn-wide 
j  branches.  The  stamps  will  be  asso- 
j  dated  with  the  sale  of  war  savings 
certifioate.s. 

Finance  Minister  Ralston  already 
has  announced  that  cer'ifirates  for 
and  ranging  upward  in  multiples 
of  .$5  will  go  on  sale  shortly 
understood  the  public  will  be  able 
to  buy  a  .Ft  certificate  for  approxi- 


EARLY  ACCEPTANCE 
FOR  BROWN  PLAN 
IS  RECOMMENDED 

AH  CommitteeB  Join  in  Plea  for 
Reorganization  of  Company 
Soon 


NEEDS  2  THIRDS  VOTE 


<  omniittees  representative  of  a.ll  j 
classes  of  Brown  Company  seruri-  j 
It  is  ty-holders  and  of  general  creditors  ; 
have  sent  nut  a  joint  memorandum  i 
recommending  acceptance  of  the 


tion  is  nniy  nominal,  and  it  is  only 
a  question  of  time  when  they  will 
be  removed  from  the  city’s  payroll, 
In  plaee  of  the  present  city  coun¬ 
cil,  a  new  rounril  of  Oft  members 
is  to  he  substituted.  This  council 
will  be  paid  only  .a  tioniinal  sum. 


store  the  finances  of  the  province  to  Dominion 

a  healthy  condition.  The  new  im- ;  ^3,,^  remained 

posts  are.  firm  and  the  fractional  losses  have 

A  personal  Income  tax,  levied  on  ;  not  been  sufficient  to  take  the 
the  IPSfl  income,  estimated  to  yield  i  price  level  back  to  the  level  in 
•13,000.000;  a  tax  on  cigarettes,  rig-  early  .lanuary  preceding  the  up- 
arette  tobacco  and  cigars,  estimated  ward  thrust  that  accompanied  the 
’0  yield  $1,500,000  and  a  two  per  Offering  of  the  Dominion  War 

cent  sales  tax,  estimated  to  yield  Ixian,  Prices  of  the  high-grades  are  :  and  will 'h°  mainly  a,  forum  to  re- 
$4,500,000.  An  Increase  to  five  per  still  not  far  removed  from  the  .  present  public  opinion.  Part  of  the 
cent  in  the  corporation  tax— a  move  highs  for  the  year  and  this  is  in  ‘  new  council  will  represent  the  var- 
Eimilar  to  that  made  recently  by  On-  marked  contra.st  to  break.s  that  the  ious  wards,  or  districts,  while  puh- 
tario,  is  expected  to  yield  .$3. 000, 000,  market  has  suffered  In  the  past  ■  lie  bodies,  electors  at  large,  property 
But  while  accepted  in  the  spirit  which,  in  view-  of  the  develop- ;  owners  and  tenants  also  will  have 

of  emergency  the  new'  levies  tit^nts  ni  other  markets,  might  have  representation  The  new  council  is 
are  not  generalb'  regarded  as  con- ;  expected  to  develop  at  this 
structlve,  as  Mr,  Gordon  indl-  "'hile  the  course  of  thehigh- 

cated.  they  are  acceptable  provided  |  market  has  undoubtedly  been 

they  did  not  become  permanent  fix-  *^nW©d  by  the  Bank  of  Canada  the 
tures  and  were  reduced  later.  The  maintenance  of  the  price  level  has 
corporation  profits  t.ax,  now'  in- ,  Ptohably  been  made  possible  more 
creased  to  five  per  cent.,  was  in  line  liquidation  by  large  In- 

w'ith  that  of  Ontario,  "and  will  not ; than  by  buying  by  thecen- 
do  any  harm  so  long  as  the  Ontario  j  hank.  This,  w-ith  a,  lack  of  in¬ 
tax  rema.ins  equal”  !  clination  ta  take  on  commitments 

In  presenting  his  budget 

-Treasurer  Arthur  Mathewson :  ^ 

the  Legislative  Assembly  the;  p, „„  v.,.  ,  . 

m^m”^tn:n^an”  issu:" 

the  pa.st  week  show  no 

cast  a  $25?.OGO  surplus  for  the  n  ^  Dom.n.ons  and 

month  fiscal  period  beginning  Julw^,  Manitoba 

issues  have  losses  been  large,  The 

$o..43o,-33  and  revenues  at  $0., 693.;  hetfer  corporation  issues  show 

j  losses  of  one  and  a  half  to  five 

"The  burden  of  increased  taxes  Is  j  points  in  the  pa-'t  week  but  bids 

heavy,  but  it  appears  to  be  the  mini-  ;can  only  be  considered  as  nominal 
mum  necessary  to  restore  the  fin- :  on  many  issues,  In  the  speculative 
antes  of  the  province,”  said  the ;  issues  trading  activity  has  been 
Treasurer  w'ho  forecast  legislation  greater  and  losses  have  been  lar¬ 
ger. 


ances  are  now  ueinc  administered  mately  ,$4  ,and  when  the  certificate  plan  of  reorganization  filed  in  the 
b.v  Honors  P.arent,  K.<'.,  newly  ap¬ 
pointed  'ny  the  Quebec  Municipal 
Fommission  as  deputy  administrator 
for  Montreal. 

The  city’s  mayor  and  city  coun- 
cilmen  still  are  holding  office,  but 

bereft  of  financial  power  their  posi-  nfiraies  will  he  free  of  income  tax.  |  interested  parties  should  act 


falls  due  the  full  $5  will  be  paid  Federal  t'ourt  of  Portland,  Maine, 
the  holder.  .N’n  announcement  has  "Reorganization  under  the  plan.” 
been  made  of  the  time  the  certifi-  the  letter  says,  "will  restore  work- 
cates  will  run  hut  it  w  ill  be  less  ■  ing  capital,  rehabilitate  plants  and 
than  10  ye.ars.  ■  terminate  the  trusteeship.  In  or- 

Since  no  interest  is  paid,  the  cer-  der  to  obtaJn  these  advantages  all 


with- 

When  the  $-5  certificate  is  redeemed  out  delay.  Every  bondholder,  gen- 
the  investor  will  get  approximately  ^  era  1  creditor  and  stockholder,  no 
.$1  more  than  he  paid  hut  that  will ;  matter  how'  small  his  individual  in- 
he  considered  as  capital  and  w'ill 
not  he  liable  to  income  tas. 


cial 

told 


to  meet  only  four  tiimes  a  year,  and 
its  chief  duties  will  be  of  discussion 
and  for  election  of  a  mayor  and  an 
executive  committee.  * 

Drastic  changes  in  financial  ad¬ 
ministrative  policies  are  planned, 
w'hich  will  sa'c  the  city  much  ex¬ 
pense,  and  eliminate  waste.  Direct 
relief  is  to  be  administered  by  ,a 
provlneJal  eommission.  and  this  will 
eliminate  the  big  ritv  hills  for  "p\- 


$250,000  ISSUE 
OIL  DEBENTURES 

Allied  Oil  Producers  Isaue  Taken 
Up  By  Vancouver 
Intereato 


tra"  relief  and  similar 
whieh  have  always  been  an  issue 
of  dispute  when  the  federal  and  pro¬ 
vincial  gnvernraent.s  were  called  on 
to  p.;y  their  share. 

$350,000  More  Serial  Bonds 
Of  Famous  Players  Maturing 


The  Issue  of  $250. non  .'--.-ear  6r> 

S  F,  debentures  of  Allied  Oil  Pro¬ 
ducers  Limited,  has  been  purchased 
by  I  yf  Oliver  &  Companv  Limited,  .proniptly, 

Pemberton  &  Son.  Vancouver.  Lim-  security  holders  quote  from  the  re¬ 
lied.  and  the  Western  t'ity  Company  port  on  Hon.  Edward  W.  Wheelei, 
Limited.  Allied  Oil  Producers  Ihra-  the  special  master  appointed  by  the 


terest,  should  forward  his  assent  to 
the  plan  promptly.” 

Form.s  of  acceptance  are  enclosed 
•w'ith  the  letter  and  addiuonal  forms 
are  available  through  the  company's 
office  at  Portland.  M.ilue.  It  is 
pointed  out  that  confirmation  by 
the  court  must  await  acceptance  by 
two-t-hirds  in  amount  of  each  cla,ss 
of  creditors  and  a  ma.lority  in 
amount  of  each  clar-s  of  stockhold¬ 
ers.  The  letter  states  that  more 
than  the  necessary  ma.iority  of  the 
common  stockholders  hace  ahead} 
accepted  the  plan 

3  Tears  of  Effort 
In  support  of  their  recommenda¬ 
tion  that  the  plan  he  accepted 
representatives  of  the 


FOREIGN  EXCHANGE 
ACQUISITION  ORDER 


SPECIAL  NOTICE 

Subject  to  certain  exemptions,  the  Foreign  Ex¬ 
change  Acquisition  Order  requires  every  resident 
of  Canada  who  had  any  foreign  currency  or  foreign 
currency  deposit  in  his  possession,  ownership  or 
control  on  I\Iay  l.st,  1940,  regardless  of  amount,  to 
sell  the  same  to  an  Authorized  Dealer  (chartered 
bank)  on  or  before  May  31st,  1940. 

Unless  an  extension  has  been  granted  by  tho 
Board,  any  resident  who  has  not  complied  with 
the  terms  of  the  Order  on  or  before  May  Slst, 
1940,  will  be  in  default  and  subject  to  the  penalties 
provided  in  the  Order. 

The  Order  docs  not  require  the  sale  of  foreign 
securities. 

Further  information  and  particulars  may  be 
obtained  from  any  branch  of  a  chartered  bank. 

FOKEIOX  EXCHANGE  CONTROL  EO.URD 


The  New  Governor-General 


"Tlip  Trii.'.lce" —  rMhlir-hcd  l.v  thr  Crown  Trust  Company 


outlays  itpd  has  arquirpd  the  capital  stork  of;  court,  as  follows: 


a  privntp  Company,  Oil  \  pnturps ; 
Limited  and  holds  a  substantial  in-  j 
terest  in  five  crude  oil  wpRs  in ' 


"The  plan  wliich  Is  lierew  ith  pre¬ 
sented  is  the  consiunmation  of 
more  than  three  yoers  of  diligent 


When,  ju  1914.  it  w.a;^  announced  1  s,-) id.  Rut  now  that  »he  call  of  duty 
that  Queen  .’Mary’,-,  yoimgert  brother  j  ha.’'  conic  again,  his  creat  experience 
King's^”’  -'Oair'  of  si.ito.  hi.s  gr.ic.iour-ness 
'  lid  chara.cter  arc  once  more  at  the 
i?:-\  ICC  oi'  tlie  King  and  at  the  ser- 


to  restrict  to  budget  figures  all  Que¬ 
bec  Government  expenditures.  I  4$  ^ 

Total  expenditure  for  the  current  I  Proilnrial  Isenes  Off 

vear.  for  which  e.  $(14,h00  surplus-  Provlnlcal  government'- bonds  re- 
wap  forecast  in  the  last  budget  w'lth  corded  no  major  losses  for  the 

Jo”  •'-ertaln  western  is- 

. 11,  Alberta  4-1^ ’s  of  1956 


enue  of  .$59,919,000  actually  w-ill 
he  about  $105.onn,noo  and  revenue 
actually  will  be  about  $49.200.oon 


moved  6  points  lower,  followed  by 
the  4Vi’s  of  1951  and  the  4's  of 


for  a.  $23,262,000  deficit  on  ordinary  |  each  down  5  points,  and  the 

and  ex*traordinary  account,  he  said  ;  5-5  of  1959.  dow-n  4  poinus.  Mani- 
Estimates  for  the  1940-41  fiscal ;  toba  issues  were  also  w-eak.  w  ith 
period  cover  only  nine  months  he- ”he  4t4’s  of  1956  and  the  4's  of  1957. 
cause  of  recent  legislation  chang- .  each  losing  4  points  and  the  S's  of 
tng  from  July  1  to  April  1  the  ■  1959  losing  points.  Saskatche- 
r.tart  of  Quebec's  fiscal  year.  jw-an  issues  w-ere  steadier,  the  5’s  of 

Prerarlons  Finances  I  ^ 

I  British  Columbia  w-as  also  fairly 
The  treasurer  .said  Quebec’s  fl- i  firm,  w-ith  the  4  s  of  19,S7  and  the 
nances  w  ere  "beclouded  and  preca- 1 4t.^'s  of  1951,  each  declining  2 
rious  "  when  the  Liberals  under  :  points. 

Premier  Adelard  Godbout  took  |  Among  the  eastern  provincial 
charge  of  the  province.  MTiile  the  :  bonds  Ontario  issues  wert>  quite 
Fnion  Nationale  was  in  power,  he  '  steady,  the  5’s  of  1960  losing  onl} 


said,  the  province’s  "direct  and  in¬ 
direct  debt  climbed  from  $209.- 
S69.hOh  to  $42h,275.hhn. 

"The  Fnion  Nationale  govern¬ 
ment  w-as  in  power  165  w-eeks. 


a  point,  and  the  4t'2’s  of  13311 
declining  Vi  of  a  point  Queher’.s 
losses  w-ere  somew'hat  larger,  the 
4t4’s  of  195S  dropping  ”4  points.^ 
and  the  4H’s  of  1963,  losing  IV2  i 


Toronto.  —  Another  $35a,nnn  in¬ 
stalment  of  serial  bond.s  of  Famous 
Players  Canadian  Corp.,  Ltd.,  will 
mature  June  1. 

In  June,  1936,  company  issued 
$l,05h.nfto  of  3G-  serials.  $1, 050.000 
3Vj<7/-  serials  and  $5,ooo,no0nf  4.i<j'"<' 
15  year  bonds,  proceeds  from  the 
sale  being  of  inetrest. 

The  final  instalment  of  srj-  se¬ 
rials  matured  .Tune  1J>  1939.  and  the 
$350,000  maturing  June  1  next  w-ill 


Southern  Turner  Valley.  The  com- 1  and  eonsrientioiis  effort  on  The  part 
pany  also  owms  servicing  and  pro¬ 
duction  equipment.  The  total  net 
proceeds  of  produrtiorn  for  the  six 
months  ended  February  1940  of 
the  five  wells  w-ere  as  follows: 

,  jii.sta 


Oil  \'-no,rr»  No,  I  \tVII  . 

ConanlidstfH  No.  I  tt'cll  .  . 

Richw-rll  No,  I  Well  .  ;i.l}r 

York  No.  I  W-ll  .  44  070 

York  No.  2  Well .  Is. 47  I 

The  issue  of  debentures  is  secured 
by  a  first  specific  charge  on  certain 
assets  of  and  a  floating  charge  on 
all  other  assets  of  the  company  The 
debentures  are  redeemable  in  whole 
or  part  at  the  company's  option  at 
1011,2  if  before  May  i.  1942;  at  101 
if  before  Slay  1,  1943  and  at  loi  if 


he  the  first  instalment  of  the  ST^iC-k  i  before  Mav  1,  1944.  N’o  dividend? 
instalment,  the  remainder  maturing  ma}  he  paid  on  capital  stork,  as  long 
•$350. ono  .Tune  1.  1940.  and  1941.  .  as  debentures  are  outstanding. 


Quebec  City  Execute  .‘COTTONS’  HOPES 

Balance  1940-41  Budget 


Thev  increased  the  debt  of  Que-  :  points.  The  Maritime  issues  w-ere 


Quebec. —  A  balanced  budget  for 
Quebec  City  at  the  end  of  the 
1040.41  fiscal  term  wa.-,  forecast 
this  week  In  estimates  presented  to 
the  city  rounril. 

Rpvenue.s  for  the  term  were  esti¬ 
mated  at  $4,613,267  and  ex'penses 
were  set  a*  Uip  same  aiiiount. 

Last  year.  the  city’;?  revenues 
totalled  $4..iS9..5h2  and  the  expen.se.s 
$4,916,516.  leaving  a  defleit  of  $.329. 
ai5.  The  deficit  was  covered  h?  a 
an  w  hich  is  expected  to  he  w  iped 
It  this  }-eai-  by  collection  of  a 


TAX  SEHLEMENT 


of  the  representatives  of  the  inter- 
I  ested  parties  to  reconcile  divergent 
j 'iewsand  reach  tin  agreement.  Fn- 
less  this  plan  is  prcuuptly  accepted 
,  b}-  the  several  rlasse,?  of  creditor.? 

;  and  stockholder.?  of  the  debtor,  the 
rights  and  interests  of  all  of  the 
owners  of  its  securities  may  be. 
I  seriously  Jeopardized. 

I  "Giving  due  consideration  »o  the 
'  practical  conditions  involved,  to 
the  reports  and  other  documentary 
evidence,  on  file  w-ith  the.  court  .and 
forming  a  part  of  the  record  of 
these  procedings,  and  to  all  other 
pertinent  factors  in  the  situation 
of  the  debtor  w-hich  have  been 
brought  to  my  attention,  1  find  and 
report  that  the  plan  agreed  upon 
.'  by  the  parties  and  filed  herewith 
is  fair  and  equitable  and  does  not 
discriminate  unfairly  In  fe\or  of 
any  class  of  creditors  or  stockhold 
j  pr,?  and  that  it  is  feasible.  I  ac¬ 
cordingly  recommend  that  w-heu 
I  the  required  assents  have  been  oh- 
[  tained,  the  pl,an  be  confirmed  by 
»he  court” 


I  was  to  he  appointed  as  the 
'  reprpsentn’ive  ,n  t'anad,?.  the  clmirc 
was  acclaimed  as  an  idcjtl  one.  Then 
he  wa.s  known  as  Prince  .Mexaiider 
of  Teck,  today  he  ij,  tp,  f/n  1  of  Aih- 
lone;  ilirn  it  w  .t  -  l  ire  Rriiish  gov¬ 
ernment  winch  recommended  hi.s  ap¬ 
pointment.  thi.s  year  it  was  the  Can 
adian.  The  Canadian  people's  appro- 
v.a)  of  the  .select  joti  i;.  even  niore  eii 
ihiisiasi.ic  loflay  thin  it  was  .a  i.iuar- 
ter  of  a  century  ago.  hecnu.sc  the  in¬ 
tervening  }e,ai-.-  iiavc  g'ea'ly  en- 


vice  of  (he  Canadian  people  Hi.? 
full  nile  in  Canada  w-ill  likely  he: 
Hi.?  Lxccllency.  The  Eirl  of  ACnloiie. 
K.G..  G.C.I:.,  G('..M.G.,  G.r.V.O., 

D.S.G. 

I  anad.a’s  pride  n-id  sati.sfaction  in 
111?  appointment  .are  enhanced  hy  the, 
f.i't  that  ilia  (  oimtn.ss  j.r,  the  ch,arin- 
ing  and  talented  Prinecss  .\licp. 
grand-daiigliter  of  ijneen  X'ietnria. 
Nor  onlv  IS  Prinecss  Alice  one  of  t.ho 


hanced  the  i'epiit.ation  of  tliO  soldier  |  hrjehtest  n.i'd  most  charming  of 
and  diplomat  ?vlio  has  ijeen  termed  laigli.-h  Prin'csscs,  .s'iie  is  a  delight- 
"the  Roval  F.imily’s  imperturb.ihlr ;  fu)  ronvcrsationalist.  .an  excellent 


Chairman  Tells  Shareholders  - - — - 

Policy  No.  Unusual  _P1«.,  SMALLER  DROP  IN 

Keplacement  Needed 


bee  Province  $219,000,000  or  $1,- 
272.000  a  week,"  he  said. 

The  treasurer  said  that  about  65 
per  rent  of  total  expenditures  w  ere 
stasutory  expenses  over  which  the 
Legislature  has  but  "pertial  con¬ 
trol” 

"In  order  that  these  statutory 
expenses  be  better  controlled  and 
ni  order  that  the  Legislature  may 
have  budgetary  provisions  more  in 
conformity  with  the  real  expenses. 
I  Intend  to  submit  a  bill  improving 
the  control,”  he  said.  “This  leg¬ 
islation  ?vould  see  that  only  expen¬ 
ses  inscribed  In  the  budget  could 
he  made  and  '  that  these  amounts 
would  not  he  exceeded." 

How  the  Debt  Grew 

The  fo!low-ing  table,  submitted  by 


also  firm,  New  Brijnsw-|ck  S's  of  ,  ^ales  fax.  ?vhich  the  provincial  gnv- 
1960  dropping  onlv  2  points,  and  ‘’''O’nent  recently  authorized  the 
.Nova  Scotia,  31/2 '3 'of  1950  declining  j  collect.  The  sales  tax  is 

I'li  points.  expect.e,d  to  bring  in  .about  $600, non 

The  rail  and  steamship  issues  :  >ofir!y.  the  budget  show-cd. 

rregularly  lower  over  the  i  balance  the  budget  officials 

said  it  wa.s  neces.sary  to  cut  ex- 


w-ere  irregularly  lower  over 
w-eek.  Canada  P.S.  Lines  ti's  of  19,57 
recording  the  largest  decrease  at 
4I/2  points.  c.N.R.  and  <  P.R.  bonds 
were  generally  stead}-,  w-ith  losses 
of  1  point  being  shared  by  C.N.R. 
5's  of  1954,  4V2’s  of  1956.  and  4i,;’s 
of  1961,  as  well  aci  t  .P.R.  G’s  of 
1942. 

¥  47  «  • 

Corporation  Issues  Wcak 


penses  $305,251 
level. 


below-  last  year's 


New  Succession  Duties  Act 
N.B.  to  Bring  More  Revenue 


Mr  Mathew-son,  shows  the  increase  j  of  the  higher-grade,  issues,  including 
in  Quebec  Province’s  debt  between'  most  of  the  utilities,  moved  below 
July  1,  1936,  and  November  8.  1939:  |the  low-  points  posted  at  the  outbreak 
Thousands  of  w-ar,  but  the  lower-grade  issues, 


of  dollar!! 

Increate  in  Debt- 

Funded  debt  . H7.274 

Floating  debt  .  15.1*2 

Contingent  liabilities  3. 4**5 

Deferred  liabilities  . 2.6^4 

Commitments  41 

210.406 

Represented  by  increases  in — 

Active  assets .  I  A, $60 

Public  works . .  92.74  1 

Quebec  farm  credit  bureau ...  .  29.442 

Partly  self  supported  loans...  2*1 

Deferred  expenditures  2.664 

Consolidated  deficit .  24,612 


Sub  total  166.539 

Commitments — 

Pavahle  b-fore  June  30.  |94^.  ..  24.094 

Payable  after  June  30.  1940..  *7.773 

J  10.406 

Increase  by  Fiscal  Periods 

Increase 


Saint  .lohn,  N.B. — Marked  changes 
have  been  made  in  the  New-  Briins- 
_  u  J  •  .  .u  wick  Sucres.?ion  Diitic;;  -Xet  especial 

so  in  connection  with  rates  char¬ 
geable  on  the  net  and  dutiable  values 
of  property  on  the  death  of  any  re.?i- 
dent  of  this  province.  The  revised 
legislation,  passed  at  the  recent 
session  of  the  Legislature,  it  is  anti¬ 
cipated,  w-ill  result  in  a  substantial 
increase  in  succession  duties  receipts 
from  large  and  .small  estates  in  this 
province.  Heretofore  no  estate  of  - 


second  successive  w-eek  recorded 
losses  ranging  up  to  in  points  and 
slipped  to  levels  w-hich  were  the 
low-est  sinre  last  September.  .5Iany 


Fiscal  vears  of  period— 

oas-lt  . 

|tl47.tS  . 

1  ?  ?  B .  J  5  . 

l4.i9  JuJv  I  to  November  8 


Commitments  outstanding 
.November  B.  193') . 


23. 7h? 
5ft, 13) 
62,273 
)ft.)49 

168.3)') 

4I.B67 

2  lft,4fth 


after  the  slump  of  the  past  fortnight, 
were  still  well  above  the  levels  of 
I  last  fall.  The  decline  in  corporation 
'bond  prices  during  the  past  week  was 
not  accompanied  hy  much  selling 
j  until  Tuesday.  .May  21,  w  hen  a  sub¬ 
stantial  amount  of  liquidation  took 
place.  On  the  following  day  the 
'market  stiffened,  to  a  certain  extent, 
and  some  gains  of  1  and  2  points 
w-ere  reported  for  representative 
issues. 

Among  those  industrial  issues 
w-hich  came  through  on  Wednesday 
w-ith  small  gains  were  included  Abi- 
lihi  5’s  of  1953.  dow-n  Si/g  points  over 
the  w-eek.  How-ard  Smith  tVs's  of 
1951.  dow-n  2  points  and  Minnesota 
and  Ontario  6’s  of  1950,  down  7(2 
points. 

A  number  of  other  industrial 
issues,  how-ever.  either  failed  to  gain 
at  the  end  or  moved  e'en  lower  .in¬ 
cluding  such  .as  Brow’n  5(2 's  of  1946. 
and  Consolidated  Paper  5(2'.?  of  1961, 
each  dow-n  9(2  points.  Canadian  In¬ 
ternational  Paper  6’:;  of  1949.  and 
Price  Bros.  5’s  of  1957,  each  down  4 
points  and  Dominion  Steel  A-  Coal 


Officials  of  '  amidlan  Cottons. 
Ltd.,  expressed  themselves  ar  hope¬ 
ful  of  .-)  satisfactfiry  settlement  of 
the  cempan}',?  dispute  with,  the 
government  over  taxes,  when  ask¬ 
ed  regarding  the  .situatinn.  at  the 
annual  storkholders'  meeting  K  G. 
Fox.  chairman,  explained  basis  for 
the  companv's  contennon  that  its 
policy  of  .setting  up  reserves  wa»? 
not  unusual,  and  should  not  he 
penalized 

R  G  Tolmie,  president,  in  reply 
to  another  question  stated  that, 
while  the  company'?  iiiachiiiery  war- 
modern.  some  of  the  hui'dings,  built 
5'''  }pars  ago,  were  ohrolete  in  lay¬ 
out.  and  for  that  reason  new- build¬ 
ing.?  rvere  contemplated.  The  entire 
program  of  plant  repiacement, 
however,  would  not  be  put  through 
all  at  once  In  some  cases,  he  said, 
a  new  building  might  cost  perhaps 
a  million  to  a  million  and  a  half. 
The  company  was  in  a.  good  posi 
tion  for  plant  i-eplacement, 
pointed  out.  having  depreciation 
and  obsolescence  reserve  of  nearly 
$16,090,000  and  honk  valuation  of 
nil  fixed  assets  was  not  much 
more,  at  around  $1S,ooo.ooo, 

Directors  were  re-elected.  Stock¬ 
holders  also  approxed  a  revision  in 
tile  hy-laws.  defining  powers  of 


BRAZIL  EARNINGS 

April  Decline  in  Ne't  Lowest 
Since  tiune  of  Last  Year  — 

4  Months  Off  $555,390 


ferred  shares  and 
shares. 


14,687 


$5,000,  nr  le.ss.  has  been  subject  to  chairman  of  the  board.  Re.present- 
these  duties  and  there  ha.s  been  no  d^p  nieeting  were  12.754  pre- 

change  in  this  respect. 

Fnder  the  Act  as  previously  enact¬ 
ed  property  given  away  by  the  de¬ 
ceased  five  years  before  his  death 
was  not  looked  upon  as  part  of  his 
estate  for  succession  duty  purposes. 

In  future  tliis  exemption  will  apply 
only  if  the  property  has  been  given 
aw'ay  ten  years  before  death.  Other 
changes  in  exemptions  and  in  the 
rate  of  duty  changed  are  provided 
for  on  the  new-  act. 

March  Earnings  Gain  for 


Ne'  carniug?  of  Brazilian  Traction 
Light  Power  <  o.  Ltd.  for  the 
momli  of  April  again  .?how-pd  a  con¬ 
traction  a,?  ciuup.ired  w-ith  tiie  same 
month  last  year.  The  decrejise.  liow- 
evei,  was  the  smallest  reported  for 
.111'  month  since  lar-t  tune  wlien  the 
latest  derlining  trend  in  nionthl,' 
earnings  set  in. 

Official  montiily  figures  show 
gro.--.?  earningr-  for  April  down  $39,- 
5.j6  from  the  .same  montli  la.?t  ye,ar 
at  $3.0X7.970.  and,  w-ith  opeianng 
cxppii.?es  slightly  low-pr;  net  earn¬ 
ing,?  w  ere  lower  by  $36,603  at  $1,571,- 

oxx. 

For  the  first  4  months  of  this  year 
Ij'p  !  gross  earnings  w-ere  $862,526  low  er 
than  for  tlie  corresponding  period  of 
19,39  hut  operating  expenses  were 
down  $307,159;  as  a  result  net  earn¬ 
ings  for  tile  4  months  show-  a  con¬ 
traction  of  ,$555,376  at  $6,031,699.  If 
carried  right  through  to  net  avail¬ 
able  for  dividends  the  decline  in  net 
for  the  4  months  would  he  equal  to 
about  7''4  cents  a  .share  on  the  out¬ 
standing  common  stock. 


\(  Ml,  Gl/OVi;  rWMEXT 

Directors  of  .Acme  Glove  Works. 
Limited,  have  declared  a  dividend  of 
$3.25  on  cumulative  preferred 

(in  arrearsl.  payable  ,Iuly  2  to  share¬ 
holders  of  record  .tune  IS.  Follow¬ 
ing  this  payment  ni-roars  w-ill  remain 
at  $3.25  per  share. 


X’anoouver.  —  British  Columhia' 
ircntral  rlcctnc  .stations  producoq  .?n3.  ' 
I  7?-,.ft(in  kilowatt  hoovs  during  the  fir.st 
Iqiiartor  of  the  year,  compared  with  i 
4'-..'>.67ft.ftftft  during  the  .same  period  | 
;  T*r;9.  The  daily  average  of  ■>,ri.9‘>.'''''ft  I 
kwh,  f-ii-  1940  compares  with  .‘i, 174,-1 
non  for  1939.  ' 


elder  statesman” 

l.Ticle  of  ilie  King,  and  himself  the 
descendant  of  kings,  the  Earl  of  Ath- 
lone  w-as  horn  April  14.  1  87  4.  the 
son  of  the  Ituke  of  Trek  and  Priii- 
ee.ss  Marv  Adelaide  His  mother  wa? 
a  daughter  of  the  first  Duke  of  I'am- 
hridge.  the  seventh  .son  of  George 
III.  and  eoiisin  of  Queen  Vtetoria 
He  w-as  created  the  Earl  of  Athlone 
in  1917.  He  has  proved  tipoti  the 
field  and  in  the  eouneii  chamber 
that  he  is,  in  his  own  riglT.  w-orthv 
of  the  iiigh  position  to  w'hirh  'he  ha;; 
now-  been  calleii. 

There  is.  perhaps.,  a  partirnlar  j 
significance  in  hi.?  appointment  atj^’^'l^- 
thi.;  time.  The  coming  of  n  mcnihei  .  ,  , 
of  the  Rojal  l-'aniil}'  to  '  anada  ih',?  ; 
vrai  :-}  tllhol  ize,.  the  "drawing  toge.  j 
fher”  of  the  nations  of  the  1  omnion- | 
wealth  in  tho-ir  time  of  comn’on 
trial,  it  i.s  fitting,  too,  that  ;tt  this 
time  t'anada'.?  (jot  ornor-General 
liniild  he  .1,11  evpenenepd  soldier  1 
who  nas  been  tlr'ough  many  .a  h.ard-i 
‘'ought  camioign  .since  first  he  rode,' 
m  1895,  ,a?  a  young  .'/ecoud-lieutrn.  ] 
ant  of  Hu.srar;-  in  Indi.a.  He  ;ser\cd  | 
aga.in.t  the  Mat.aheip  jp  Kh"dc.-ia.j 
when  he  wa,?  mentioned  in  dis- | 
p.jtche,?:  lie  wat.  wnh  the  InniPkii-j 
jling;  and  the  7th  Hn.s’ars  ihrongh  j 
out  the  Setuth  .Vfriean  War,  and  we/n  ' 

Ilie.  T)i.?im£ui.?liPd  Service  f'ro.s?  in  ' 
the  operation.-,  leading  10  the  Relief  | 
of  M.afekmg.  In  1911  lie  rclinquir-hed  ; 
the  opi>ortuiiiiy  to  heeome  (jovernor-  I 
General  of  <'an.?da.  in  order  ir,  serve 
in  the  Great  Wae,  during  w-hie'n  he 
further  enhanred  his  militarv  repu¬ 
tation. 

His  career  a?  administrator  ttnd  | 
diplomat  has  been  equally  distin- 
gui.shed  The  statesmanlike  qualities 
of  hal.ance.  tact  ano  detoiion  to  pub¬ 
lic  duty  w-on  him  the  approbation 
and  affection  of  I’oe  people  of  South 
.■\fi-iea.  There  his  (lovernor-General- 
ship,  starting  in  1923  and  continu¬ 
ing  to  1930,  was  marked  w-jih  such 
inemnr.tble  success  that  he  wa.? 
asked  to  serve  a  second  term.  In 
1931  he  was  appointed  Governor  and 
Constable  at  Wind.sor  I'nstle  Fur¬ 
ther  consricnous  talents  were  dis- 
i  played  op  delicate  diplomatic  mis- 
'  sions  when  'he  siicressfiillv  nego¬ 
tiated  w'lth  siieh  great  men  of  the 
N'e.ir  East  as  Atatnrk  and  Ibn  Band 
After  all  that,  he  may  well  have 
felt  that  he  had  "earnefl  a  little  re,?t" 

"to  vegetate  in  Sussex,"  as  he  1 


hor-tofs  and  .?.  mo.?t  e.ntci-fainin.g 
g-ne?t.  Brnu.ght  up  in  an  English 
country  home,  she  ha?  lived  an  open 
air  life  .and  wop  her  populant}'  by 
her  sipipie  xv.-j}-,?  ,-ipd  winning  per- 
.s'lnaUt  v. 


Qi  FBEr  rnwKR  oftptt  rr 


Qiieber-,  —  ('optral  otnctrlc  station? 
in  the  Province  o'  Qiiehoc  Produced 
9.873.371  ."ftft  kil  ovait  hour?  during  the 
fir.--t  qii.ii'ter  of  ipr  current  year,  '-om- 
p.ire-l  with  i)i<-  nonunion'.;  total  of 
T..'-;  1 9..?;;i  I'ming  th"  ■^-aipe  per- 

19.';ft.  ’he  ru'ci viTi.'o  p'-oducerj  3.7.?0,, 
i"0  k.w  h.  'I'he  dally  avcra.ge  for 
first  thice  months  1940  come..?  to 
?’-..iioo  kilowatt  ho'ir.^  agairict  41.- 
(""•  during  ih*  ...ame  period,  1939. 


‘-fcdii  in  j 

"future 

To  lend  money  on  Canadian  real 
ejtote  oway  back  in  1855,  when 
•his  Corporotion  wcj  first  establish¬ 
ed  in  business,  required  more  than 
pood  judgment — it  required  faith. 

The  future  of  Conoda  was  obscure. 
Never  in  the  yeors  that  hove  fol¬ 
lowed  has  thot  faith  wovered.  It 
poverns  the  Conoda  Permanent 
policy  to-day. 


CARji^iSt% 

PERMANEMt 

MorhqaqetCdfpdrqHpn 


Heod  Office 
3M  BAY  ST.  .  TORONTO 

assets  exceed  $69,000,03) 


Active  Bond  Changes 


Alberta  Interest  Payments 
On  Three  Bond  Maturities 


The  Province  of  .Alberta  has  noti¬ 
fied  debenture  holders  of  three  ma¬ 
turities  —  .lune  1,  1937.  .tune  i.  1938 
and  June  1.  1939.' that  half-yearly  in- 


61.4'?  of  1955.  down  7  points.  Other  ’ March 
smaller  losses  were  recorded  by  compared  witii 
Great  Lakes  S's  of  1955.  down  2 
points,  Canada  Cement  Hi’s  of  1951. 
dow-n  1  point.  Canadian  A'ickers  fi’s 
of  1.947,  down  5  points  and  Simpson 
4('4’s  of  1951,  down  2'2  points.  Ma.?- 
sey-Harris  4 '4'?  of  1954  moved  4(4 
points  down.  Met 'oll-Frontenar  4'.4's 


Toronto, — Mexican  Light  &-  Pow-- 
er  Company  reports  gros.?  revenue 
for  March  at  $614,195  compared 
w:ith  $595,012  for  the  same  month  a 
year  ago.  Net  earnings  after  ex¬ 
penses  and  depreciation  w-ere 
'$138,327  rnmpsred  with  $72,394, 
Gross  earnings  for  three  months 
,31,  totalled  $1,855,933 
.854.81  4  while 
net  earnings  w  ere  $415,077  against 
$331,522. 


terest  for  period  ended  .Tune  30,  1940.  jof  1954  lost  34  points,  and  Famous  Ig^  addition  to  the  plant  of  Fairchik 
will  be  paid  as  follows,  'Players  4*f?’s  of  1951  were  4  points  Aj^rraft,  Limited,  at  Longueuil,  Qu'- 


FAIRCHIM)  PI,A.>T  MHHTTON 

The  Department  of  Munitions  k 
Supply  at  Ottawa  are  receixing  tend¬ 
ers  until  Ma}-  31  for  the  erection  "f 

Id 


Maturitv.  .rune  1.  1937,  at  rate  of 
2*4”-  per  annum;  a»  anv  branch  of 
the  Imperial  Bank  in  '  anada  or  at 
the  Bank  of  Manhattan  Co.,  .New- 
A'ork 

Maturity.  June  1.  1938.  rate  2^ 
per  annum,  at  ajiy  branch  of  The 
Imperial  Bank  in  (  anada  or  Lloyds 
Bank.  Limited.  London.  England. 

.Maturity.  .Fiine  1.  1939,  rate  2(265- 
per  annum;  in  Canada  only  at  any 
branch  of  The  Imperial  Bank. 


off  over  the  w-eek 

Losses  were  equally  general  in  the 

utility  list,  headed  h}-  Bell  Telephone  A.  dow-ti  8  points.  Winnipeg  Electric 
5’s  of  1957,  now-  quoted  in  U.S.  funds.  Series  A  of  1965.  down  5  point.?,  with 
which  dropped  5  points  on  the  w-eek.  the  Series  R  down  0(4  points,  and 
partially  as  a  result  of  exchange  Quebec  Power  4's  of  1962.  off  4^4 
fluctuations.  Calgary  Power  5’s  of  points.  Issues  which  were  able  to 
1960.  International  Hydro  6’s  of  1944  maintain  their  position  fairly  well 
and  Mac,l.,aren-Quebec  4’s  of  1959  all  included  t'anada  Northern  Power  5's 
lost  3  points  over  the  week,  and  |  of  1953.  unchanged.  Gatineau  33.4’s 
Shawinigan  4(4’s  of  1970  moved  2  i  of  1969,  dow  n  142  points,  and  Lake 
points  lower.  Other  losses  included  1  St.  John  P.  &  P.  5(4 's  of  1961.  down 
Saguenay  Power  4(*’s  of  1966,  Series  12  points. 


l)pm.  of  (  anada 

Mav  23 

May  15 

Chang* 

Dom  of  Can  h  il 

114  t'ft 

105  00 

—  to 

,?  4ft 

lOQ  12 

100  so 

—.375 

4  4-'. 

105  62. 

106  00 

37.S 

4**)'-46 

1  10  00 

no  z\ 

--  25 

ft>4  -3 

00  O'l 

09  so 

—  2  > 

101  .aO 

102  00 

-  -  .SO 

4  U  -  rfi, 

106  75 

107  3T.S 

--  62S 

4'r  ?T 

10T  12* 

107  RT.S 

7  S 

4'.  ,?R 

107  .NO 

10«  00 

SO 

-59 

103  C’T 

loo.no 

-  -  .  t  0 

ProTlnrta?  e.'ovts. 

Qurbcc  4  ^4  •  (bS  .  .  ,  .  . 

101  00 

103  2? 

—  1  3-. 

Ontario  n  60 

115  00 

1 1  h  so 

50 

T>o..  4  :n  ,  , 

in7  7? 

IOR  no 

.Mbprta  4  ^  .’'6  . 

■2  00 

ss  00 

6  00 

r-n..  S  17 

6.3  00 

6,s  00 

2  00 

\pw  Hninawirk  '  6*^ 

lOQ  00 

102  00 

2  00 

Snekatohewan  h  .-S 

76  00 

77.00 

1  on 

\ianitoba  4 '  r6 

gR  00 

92  00 

-  4.00 

Rail?  &  SIraiii'lilp'; 

Sanada  s.;-’.  I, mop 

’  on  00 

94  '0 

--4  .?n 

r  \.R,  ft-  14 

103  00 

103  00 

unrh. 

Do..  4»';  51 

111  no 

112  <^0 

00 

T’o  ,  4  »  :  *-(6 

112  on 

11.3  00 

-•1  no 

Po..  ,5  -  54 

11.?  ftft 

1  16  00 

\  00 

■  •F  R  8  42 

.102  o/i 

103  no 

—  1  00 

1  tilides 

pel!  Telephon®  5  ^7  , 

07  no 

10f»  00* 

_«S  00 

Cal  Power 

inn  00 

lift  ftO 

—ft  00 

Can.  Nor  P-w 

103  no 

103  00 

unch. 

Gatineau  3% 

04  00 

ft?  .?0 

,vo 

Tnter.  Hydr^  6_44 

67  00 

70  no 

—3  no 

MacLaren-Que  4  . 

01  .^0 

94  .80 

—  3. ft') 

Industrial? 

.8bitiM  f-.-ft 

40 

=•8  no 

—8  FO 

Bro$**n  5V^-46 

41  ftft 

ftO  so 

—9  50 

Can.Coment  4*-4-51 

102  00 

113  flO 

—  1  Pft 

Can.  Int.  Paper  6-19. 

97  00 

lit  Oft 

— 4  00 

Cons.  Paper  .SU-61 

00 

.SO  so 

—9.  SO 

Pom.  ftl  &  Cl 

98  00 

105  no 

—7  ftO 

Howard  fmith  4^-51 

101  00 

103  00 

—2  00 

Mine  ^  Ontario  6-.'0 

32  ^0 

30  .^0 

—  7  .so 

Price  Broe  o-?7 

93  00 

97  00 

•4  00 

Great  Lakes 

R.*)  00 

87  no 

-  2.00 

THESE  BONDS  HA'VTNG  ALL  BEEN  SOLD  THIS  ADATiRTISEMENT  APPEARS  ONLY  FOB 

PURPOSE  OF  RECORD 


(-6)  der.oiM  increM*  .(.—1  denil**  decreM*. 
(xi  quoted  In  New  York  (wudi.  ~  " 


NEW  ISSUE 

$6,000,000 

MONTREAL  LIGHT.  lil  (T  &  POAA  ER  CONSOLIDATED 

First  Mortgage  and  Collateral  Trust 
3!  2%  Twenty-Year  Sinking  Fund  Bond.s 
1960  Serifs 

To  be  dated  May  15th,  1940  To  mature  May  15th.  I960 

Montreal  Trust  Company,  Montreal,  Trustee 


Price  96.50  To  Yield  3.75% 

COLLIER,  \ORRIS  &  HENDERSON 

Limited 


Montreal 


Toronto 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  24,  1940 


BEHER  OUTLOOK 
FOR  SHIPMENTS 
OF  B.  C.  TIMBER 

Orders  Are  Increased  as  Ship 
Tonnage  Situation 
Improves 

RAILWAYS  USED,  TOO 


Finances  of  Provinces  Summarized  In 
Royal  Commission  Report 


I  AT  THE  LOOKOUT 

I  IContlnued  from  Page  1)  per  and  non-ferrous  metals  reached 

age,  sabotage  and  subversive  acttvl-  sllKhtly  higher  position.  The  aver- 

...a  m  U,l.  coumr,-,-  The  .?er,rr.Z.r',; 

expressed  the  opinion,  based  on  either  1939  or  1938. 


ALBERTA  REPORTS 
SOWING  DELAYED 
BY  WET  WEATHER 


The  Report  of  the  Royal  Commission  on  Dominion-Provincial  Relations  Is  based  in  part  upon 
the  most  Intensive  study  of  Dominion  and  provincial  finances  that  has  yet  been  made.  The  following 
brief  summaries  of  the  financial  position  of  each  province  arc  contained  in  the  first  volume  of  the  re¬ 
port  and  while  general  in  character  are  believed  to  be  of  interest  and  value  to  Investors  holding  pro¬ 
vincial  bonds. 


I  fact.s  drawn  to  the  attention  of  the  A  minor  recession  was  shown  In 
Board's  councU  "that  the  funds  and  bond  yields  during  the  week  of  May 


A  minor  recession  was  shown  In  o„]y  About  25%  of  Acreage 


Special  Corretpondenca  ‘or  approximately  one-tnira  ni  loiai 

Vancouver.  -  More  big  orders  for  Provincial  -  municipal  expenditures, 


provincial 


that  has  yet  been  made.  The  following  «oara  s  counev.  mat  tne  tunas  aau  g  fonowld  an  ad-  «  Province  Sown  Up  to 

sitioii  of  each  province  arc  contained  in  the  first  volume  of  the  re-  personnel  at  the  disposal  of  those  „  .  °  .. 

•  are  believed  to  be  of  interest  and  value  to  dnvostors  holding  pro-  authorities  charged  with  the  protec-  ^ond  prices  have  shown  an^u'pward  Mid-May 

Mon  of  the  lives  and  property  of  our  trend  during  the  present  year,  tend- 

.Municipal  and  institutional  fin-  1  High  debt  charges  have  unquestion-  citizens  In  the  emergency  arising  Ing  to  reduce  the  disparity  with  the  MOISTURE  ABUNDANT 

3  pres- 1  ably  been  an  outstanding  and  im-  |  out  of  war  conditions  are  entirely  standing  of  1939.  Despite  the  serious  _ 

capable  portant  charactci  ustlc,  not  only  of  1  ..  Tvnical  of  the  attitude  hostilities  In  Europe,  re-  ,  , 

iirdens,  Alberta  public  finr.nces  hut  of  tlie  T.  picai  of  the  attitua  recessdons  in  high-grades  have  Eklmonton.— According  to  the  inl- 

systcni  whole  economy,  and  they  become,®^  industry  Is  the  appeal  of  the  been  of  a  mild  character.  The  ad-  tial  crop  report  of  the  provincial 


I’rlnce  F!dnard  Island  ".Municipal  and  institutional  fin- 1  High  debt  charges  have  unquestion- I  citizens  In  the  emergency  arising  mg  to  reauce  tne  aisparity  with  the 

"With  federal  subsidies  providing  auces  were  also  under  severe  pres- 1  ably  been  an  outstanding  and  im- |  out  of  war  conditions  are  entirely  standing  of  1939.  Despite  the  serious 
for  approximately  one-third  of  total  sure  and  those  units  were  incapable  portant  charactci  ustlc,  not  only  of  1  in,.,de(iuate.”  Typical  of  the  attitude  'u 

nrovincial  -  municinal  cxopiiditurcs  oi  assuming  any  greater  burdens,  .■Vlbcrta  public  finr.nces  hut  of  tlie  .  ,  .  ,  ,  .  1  .  .u  recessdons  in  high-grades  have 


try's  chief  difficulty  is  now  being  '7“  “  u  avstpni.  Ex^  Provincial  and  municipal  revenue  not  subject  to  the  jurisdiction  of  to  support  the  government  of  Can-  the  Index  having  been  91.8  against  ter  with  little  snow  In  most  dls- 

relieved.  nonditures  have  been  economicanv  systems  in  the  light  of  the  radical  .•llboria  taxing  authorities.  In  these  ada  by  any  means  available  to  them  92.7  In  the  preceding  week.  trlcts  and  a  near  break-up  about 


Reports  are  that  the  Briti.sh  gov-  Island's  credit  changes  in  economic  circumstances  circumstances  the  rigidity  of  the  waging  the  war  to  the  limit  of  ^  Z - ^ — '.te 

ernment  will  require  about  400.000.- prosnects  of  financial  stability  which  had  occurred  was  responsible  debt  structure  will  on  occasion,  put  strength  and  resources”  Operatlona  m  U.S. 

(too  feet  during  the  second  half  of  are  good  On  the  other  hand,  there  is  fot  P'>mK  PP  burden  of  great  pressure  on  the  economy,  and.  j “  si  eng  n  ana  resources.  Hielier  Thia  Week 


the  year,  but  this  figure  is  subject  to  prospect  under  the  present  .  deadweight  debt.  Quebec  would  ap-  as  a  natural  reaction,  make  the  po- 1 


system  of  the  Island  Government  be¬ 
ing  able  to  raise  sufficient  taxation 


-  March  15th’  heavy  falls  of  snow 

waging  the  war  to  the  limit  of  Operation*  in  U.S.  occurred  throughout  the  rest  of  that 

mada  s  strength  and  resources.  month  and  well  into  April.  Wet  wea- 

-  Higher  This  Week  they  has  continued  to  date,  retard- 

urther  Decline  in  operations  In  the-  United  Ing  spring  work  to  such  an  extent 

r-  j'E  D  •  States  for  the  week  beginning  May  that  not  more  than  25  per  cent  of 

Commodity  rnces  20  were  scheduled  at  73%  of  ingot  the  wheat  acreage  of  the  province 

The  general  wholesale  commodity  capacity  against  70%  In  previous  i«  sown  at  this  time, 
dex  declined  to  81.9  during  the  week,  an  increase  of  3  points  or  Precipitation  since  April  1,  1940, 


revision  depending  on  price  and  .v,  iqKnH  ftovernmenf  be-  pear  still  to  have  some  latent  le-  -sitiou  of  creditors  highly  vulner-  Further  Decline  in  Steel  operations  in  the'  United  Ing  spring  work  to  such  an  extent 

terms  of  delivery.  The  ship  problem,  1  j';  "  ,  ,  _  ,  c„ffi(vipnt  nvation  serves  of  credit  and  taxation  but  able.  A  more  ela.stic  and*appropri-  ^  o  •  States  for  the  week  beginning  May  that  not  more  than  25  per  cent  of 

while  easier,  is  still  far  from  Per- .  f  7he  Lurces  Them  to  will  require  a  fairly  drastic  reor- ,  ate  form  of  financing  than  that  „f  Commodity  Price*  20  were  scheduled  at  73%  of  Ingot  the  wheat  acreage  of  the  province 

manent  solution.  ■  hrinc  the  .imidards  of  eovcrnmental  ganization  of  the  provincial  and  fixed  interest  rate.s  for  agriculture  '  The  general  wholesale  commodity  capacity  against  70%  In  previous  is  sown  at  this  time. 

Meanwhile  lumber  is  still  being  services  to  re-.i  enualiiv  with  those  municipal  division  of  revenues  and  and  other  economic  activities  would  index  declined  to  81.9  during  the  week,  an  increase  of  3  points  or  PreolplUtion  since  April  1,  1940, 
shipped  bv  rail  to  the  cast  coast  for  7  the  rest  of  the  countrv  This  ls\a  responsibilities,  and  a  substantial  add  greatly  to  the  Province's  pros-  week  ending  May  17  from  82.8  In  *3%,  a^ordlng  to  the  American  at  six  different  points  m  the  pro- 

trans-shipment  at  the  rate  of  about  factor  of  growing  importance  owing  broadening  of  file  jo.int  provincial-  Pects  of  financial  stability.  The  the  previous  week.  A  year  ago  It  was  Iron  &  Steel  Institute.  A  month  tlnce  is  just  about  double  the  nor- 

10,000.000  feet  monthlv.  The  new  cessation  of  the  emigration  municipal  tax  basis  to  provide  for  need  for  additional  capital  to  ft- T3.6.  The  various  sub-group  indexes  aP®  the  Indicated  rate  was  60%.  maJ  pr^lpltatlon  figure,  and  m 

business  is  being  done' at  a  slightly  which  formerly  aLor^d  the  Is-  the  new  level  of  expenditures  and  nance  the  development  which  Al-  were  as  follows,  with  those  for  the  whlc.h  wa*  a  decrease  of  0.9  points  most  pf  the  province  this  year  s 
higher  price  than  that  obtained  for  “  ,  ™i  increase  ^o^  popu  ^  <lebt.'’  I’^rta's  rc.sourccs  would  apparently  ;  previous  week  in  brackets:  Vegc-  or  1%%  from  preceding  week.  Cur-  precipitation  Is  far  above  that  for 

th«  hit-  nrHei-  nisced  in=if  fall  for  -  “^'nrai  iiicrca.c  01  pi  puia  ,  _ _  justify  makes  this  an  extreeraly  im-  table  products.  72.3  (75.8):  animals  rent  operations  are  the  highest  since  the  same  period  in  1939. 

SmefoooJo  000  feet  ^'^■■|tio...  To  provide  for  this  population;  ^  products  76  0  (VeSril-  29  this  year.  All  districts  report  excellent  sur- 

'  ^  •  '  pu'ilcrfo' foster  Ontario  piiblig  financial  structure  designed  ,  bres,  textiles  and  textile  products.  The  60%  rate  a  month  ago  was  face  moisture  conditions,  while  re- 


higher  price  than  that  obiamod  for  land’s  natural  increase  of  popula- , 
the  big  order  placed  last  fall  tor|  tion.  To  provide  for  this  population; 
some  500,000.000  feet.  ■  increase  it  would  appear  necessary  i 


llj  Rail  and  Mater 

The  lumber  comprising  t 


either  to  foMer  some  intensive  do-,  "Any  discu.s..^ton  of  public  finance  '  in  relation  to  its  regional  charac-  g3.3  (83.4);  wood,  wood  products'  lowest  since  July  31,  1939,  with  serves  appear  satisfactory  at  all 
inestic  de\elopment.  for  wnicli  no  Ontario  must  bo  in  the  light^of  teristics  and  ecouomi.s  di-sabilitics,  and  paper,'*  87.7  (87.4);  iron  and  its  one  exception.  This  was  in  the  point*  except  along  the  north-east- 

economic  bases  is  at  present  evi-  superior  position  Ontario  holds  |  Alberta  should  be  able  to  maintain  products,  102.3  (102.3)';  non-ferrous  week  beginning  September  4  last,  ern  border  of  the  province, 
cent,  or  to  equip  potennal  cnii-  ,^g  national  economy.  In  the  a  high  standard  of  living  and  com-  metals  and  their  products  76  5  when  the  schedule  was  58.6%.  Op-  Seeding  of  wheat  was  begun 

grant.s  with  at  least  as  good  training  fpjij  public  finance  this  has  been  niuuity  services.  '  176.5)  non-metallic  minerals  and  oration*  In  that  week,  however,  about  May  Ist  in  the  south,  but 

and  education  as  possessed  by  other  ja^en  advantage  of  largely  through  -  their  products  88  7  (87  1)-  chemi-  were  affected  by  observance  of  the  showery  weather  has  Interfered 

as  navigation  expands  on  the  St.  _  |  he^vy  real  property  taxation.  As  a  Columbia  cals  and  allied’ products, '85’.4  (85.6).  J^^y,  holiday  in  a  number  of  with  operation*  to  such  an  extent 

Lawrence,  and  the  industry  hopes  to ,  _  result  Ontario  municipalities  as  a  „  British  Columbia's  high  provin-  The  index  for  Canadian  farm  prod-  that  not  over  40  per  cent  of  the 

Ta%leTa‘'l^l\Tby  [hVJverUni'  "Nova  Sco^tH's  i^ol'l^cial  '"oome '  ri^tU‘ oMaLuo^n  Clothing  Orders  of  $103,510 

'"Se'ntime  the  supply  of  ships  on  '  Sfwitlf LSu^lcrornic'dll^bm  CaSa  hatTm\lo°'Sbre  th"  i  m""™  u"****^  Winnipeg  Manufacturers  Whlle^n  the  eastern  sectlo^^ 

this  coast  has  improved,  perhaps  ties.  The  reUuivcly  low  and  variable  provision  of  government  services  of ;  Again  Move*  Upward  -  ^’“eat  Is  from  10  to  30  per  cent 

only  temporarily,  and  several  vessels  cash  proportion  of  the  income,  and  J",'.  r>nr.’-inri!istrv  towns  nnd  ! standard.  To  an  important  The  general  index  computed  by  Win; 


;  heavy  real  property  taxation.  .A.s  a 
'  result  Ontario  municipalities  as  a 
whole,  and  services  jointly  shared 


Rritish  Columbia 

"  British  Columbia's  high  provln- 


cals  and  allied  products,  85.4  (85.6). 


such  as  one-industry  towns  and 


The  general  index  computed  by  I 


have  been  lined  yp  for  .Tune  loading.  1  the  fact  that  an  important  amount :  "  mBtmnoiitnn  'sn'hiirhs  i  This  however,  the  Province  has  j  the  Dominion  Bureau  of  Statistics,  to  $103,510  for  army  supplies  dc 

It  begins  to  look  as  though  the  last  of  the  surplus  income  and  wealth  i  :  ,  ,.P,,  hou-evpr  P®®®  living  on  the  capital,  and  it  can  by  eliminating  the  long-term  trend  clothing  were  awarded  by  the  Do- 

of  the  lumber  specified  in  the  first:  is  drained  off  to  Central  Canada  im- ‘  P  purchas^  at  the  expense  scarcely  be  expected  that  the  for-]  and  weighting  inversely  six  Indexes  minion  government  to  five  Winnipeg  i8“”6own  ^PracUcallv  *^00 

big  war-timo  order  will  be  cleaned  '  pose  limitations  on  the  tax  system  .  ‘  freauentlv  inequitable  burden  t^iti<>us  coincidence  of  economic  ;  on  the  basis  of  their  tendency  to'  manufacturing  companies  last  week  course  grains  have  been  seedM  at 
out  by  the  end  of  June,  incidentally  and  at  the  same  lime  create  special, _ _ It  :  event*  of  the  last  two  decades  which  ;  fluctuation  was  106.2  In  the  week  The  largest  contract  was  that  grant-  ^ 


*  ° _  Wheat  is  from  10  to  30  per  cent 

completed.  In  the  more  northerly 

^*?0?^10  fn^  a^mv^  sn^liia^  /Ib  *li«P'‘*ct8.  Seeding  varies  from  none 
$103,510  for  army  supplies  du  3^  y,  p 

othlng  were  awarded  by  the  Do^  gO 


system .  .  freauently  inequitable  burden  I  *^iti<^us  coincidence  of  economic  ;  on  the  basis  of  their  tendency  to'  manufacturl 
‘^special  ,  7iass  of  wealth.  Because  1  two  decades  which  :  fluctuation  was  106.2  In  the  week  The  largest 


iiciuation  was  lub.-  in  tne  week  me  largest  contract  was  that  grant-  ^3^,^ 

.May  11  against  105.5  in  the  week  ed  to  the  Western  King  Manufac  ^ 

.May  4.  a  gain  of  0.7  p.c.  The  turlng  Company  L to  te<,^  »hlrtt  ^^r  importance  dn  certain  districts 
anding  one  year  ago  was  104,3,  a  to  the  value  of  $46,166.  Although  ^^e  south,  have  wintered  well 
tin  of  nearly  2  p.c.  having  been  the  number  of  shirts  to  be  manu  ^nd  are  making  rapid  progress 
dicated.  factured  under  this  contract  was  noi  Pastures  are  making  good  growth 

A  further  gain  was  shown  in  the  revealed.  It  was  estimated  it  would  t,„t  -^-arm  weather  would  hasten 
ilway  traffic  movement,  the  index  amount  to  approximately  $25,000.  development.  No  damage  of  any 
carloadlngs  advancing  from  82.1  The  Hercules  Manufacturing  Com-  reported 

8.3.9.  The  gain  reflected  the  ex-  pany.  Limited,  also  received  a  con  Qn  the  whole,  farmers  are  gener- 


about  six  months  later  than  was  ex-  demands  for  expenditures.  Une  cur-  «  .  ,  nnssosses  such  a  larce  nro-  Proved  so  stimulating  and  advan- .  of  .May  11  against  105.5  in  the  week  ed  to  the  Western  King  Manufac- 
peeled  before  the  shipping  jam  de-  rent,  effort  to  strengthen  the  econ-  taxable  Income  of  lo-5®ousto  British  Columbia,  will  be  i  of  .May  4,  a  gain  of  0.7  p.c.  The  turlng  Company,  Limited,  for  shlrtfc 

_  _ !  '^y  capital  expend!- .  .  economv.  federal  tax-  repeated.  The  necessity  for  amor-  !  standing  one  year  ago  was  104,3,  a  to  the  value  of  $46,166.  Although 

For  that  reason  lumber  exporters  tures  has  added  substantial  fixed  |  pollcv  is  a  factor  of  major  incurred  for  develop-  i  gain  of  nearly  2  p.c.  having  been  the  number  of  shirts  to  be  manu 

are  gratified  that  the  British  buyers  charges  and  the  debt  structure  is  (mnnrtanc«>‘ in  th«  Province's  finan-  ui®utal  projects,  and  particularly  indicated.  factured  under  this  contract  was  noi 

have  renewed  their  interest  in  this  — - (importance  in  me  rroMnee  s  iman  ,  _  ^  - ...  .  ...  . . 


ul  -  Importance  In  the  Province's  finan- 

such  t'hat  there  Is  little  prospect  I  outlook.  In  the  past  a  sufficient  as  the  Pacific  Great 


mark^,  even  though  the  transporta-  chronic  pressure  for  increased  fed-  ^  level  of  governmental  exhausted,  is  clear,  F>qually  Impor- '  panded  movement  of  commodities  in  tract  for  the  manufacture  of  shirts.  3,„v  optimistic  c^cerning  cron 

provincial  ser-  ^“m-ices  above  the  avkge.  How-  7  th®  most  economic  utiliza-  the  eastern  division  where  the  stand-  amounting  to  $13,208.  a  part  of  a  prospects.  dssSte  ^rTateneas  o? 

ed  as  long  as  the  ^\a^  lasts.  vices  of  less  than  average  standards  ever  intensive  federal  direct  taxa-  remaining  resources.  (  ing  of  the  loadings  Index  was  88.5  contract  for  75,000  shirts  to  be  madt  the  spring. 

Tonnage  appears  to  be  more  e'en- :  would  appear  inevitable."  i  tion  ’  added  to  the  alreadv  high  i  *^^0  development  of  ways  and  against  84.3  in  the  preceding  week,  for  the  government  by  the  company  _ ' 

ly  dislri^bmed  over  world  markets,  ■  -  ,  property  taxation,  'would  "’®a°s  "f  strengthening  the  econ-  The  standing  of  the  general  Index  The  Monarch  Overall  Company  c*  1  E-  L 

and  with  the  uecline  m  ship  losses.  Brnnswlck  severelv  pinch  the  provincial  gov-  *^*’®  fuluT"®-  The  high  and  for  the  corresponding  week  of  one  Limited,  and  the  J.  L.  MOrton  Com-  SlOCK  Exchange 

there  IS  a  feeling  that  rates  may  >ew  I^nswlck  'ernment.”  apparently  rigid  character  of  gov- !  ago  was  81.8,  an  increase  of  pany.  Limited,  each  received  con-  Decides  Affainsi 

weaken.  Action  of  British  under- 1  New  Brunswick  s  present  highway  -  ernmental  overhead  costs  will  be  a  1  o.fi  p.r.  having  been  indicated.  tracts  for  the  manufacture  of  cov  *^CCiaes  AgaUlSC 

writers  in  agreeing  to  cover  Norwe-  program  is  only  the  most  recent  of  „  „  .  'iahllity  when  resources  are  Recession  was  shown  In  whole-  erall  suits  for  the  airmen,  to  the  va-  PcgS  On  Market 

gian  vessels  movung  from  various  a  series  of  efforts  to  Improve  trans-  Manitoba  depleted,  parMeularly  as  the  pres-  i  33,3  prices  during  the  week  of  Mav  lue  of  $10,323.  Army  boots  to  the  - 

world  ports  to  the  Lnlted  Kingdom  portation  facilities  (which,  owing  In  "The  financial  position  of  Manl-  ent  revenue  system,  which  has  been  ip  the  inHev  recAHHntr  fmm  85  n  t^  ,-ain«  nf  *2.5.490  will  he  turned  ouf  _ _ _ 


tion,  added  to  the  already  high  |  *^^0  development  of  ways  and  against  84.3  in  the  preceding  week,  for  the  government  by  the  company 

level  of  property  taxation.  Would  means  of  strengthening  the  econ-  The  standing  of  the  general  Index  The  Monarch  Overall  Company 

severely  pinch  the  provincial  gov-  ^*’®  ^uluT-e.  The  high  and  for  the  corresponding  week  of  one  Limited,  and  the  J.  L.  MOrton  Com- 

emment.”  apparently  rigid  character  of  gov-  ;  ypar  ago  was  81.8,  an  increase  of  pany.  Limited,  each  received  con* 

-  ernmental  overhead  costs  will  be  a  j  2,fi  p.r.  having  been  indicated.  tracts  for  the  manufacture  of  cov- 

„  .  seriotis  liability  when  resources  are  .  Recession  was  shown  In  whole-  erall  suits  for  the  airmen,  to  the  va- 

depleted,  particularly  as  the  pres-  sajg  prices  during  the  week  of  Mav  lue  of  $10,323.  Army  boots  to  the 

"The  financial  position  of  Manl-  ent  revenue  system,  which  has  been  fp.  the  index  receding  from  83.0  to  '-alue  of  $23,490  will  be,  turned  out 


Stock  Exchange 

Decides  Against 

Pegs  on  Market 

(Continued  from  Page  1) 


may  release  scores  of  vessels  includ- :  part  to  ^e  large  number  of  bridges  toba  governments  reflects  a  pic-  so  strikingly  productive  in  recent  82!8.  Farm  products  and  textiles  re-  hv  the  Canada  West  Shoe  Manufac-  mpniing  before  the  oneninJ  at«« 

ing  many  on  the  Pacific  coast.  |  In  the  "best  watered  country  In  the  me  of  a  very  hard  hit  economy.  ;  years,  "-ould  In  these  clrcumstnn- ;  ^^rded  decline,  while  wood  and  pa- 'turlng  Company.  Limited.  rc™e”  Bof 

- -  world,  have  always  been  costly)  The  governments,  however,  rigor- 1  ce.s  be  seriously  crippled.  However,  !  __r. a.<iopt  a  minimum 

PaiJi  mant  “Plaar*  I  encourage  economic  develop-  oualy  reduced  expenditures,  discov-  !  in  the  meantime  British  Columbia  ;  Price  policy. 

rUTianwni  V.«iears  I  ment.  In  the  past  the  generally  un-  ered  some  unsuspected  reserves  of  1  residents  have  the  advantage  of  ^J'D*  Ie4w  P®?*  Did  ITot  Work  Before 

The  Decks*’  For  A  'favourable  trend  of  economic  events  strength,  and  promptly  chose  a  dl- ;  better  education  and  better  comrau-  VAflflOlflll  DUSIIICSS  IflOCX  The  Montreal  exchaneee  tried 


j  and  encourage  economic  develop-  oualy  reduced  expenditures,  discov-  !  in  the  meantime  British  Columbia 
;  ment.  In  the  past  the  generally  un-  ered  some  unsuspected  reserves  of  1  residents  have  the  advantage  of 


rwiiBincni  Viricars  j  ment.  In  the  past  the  generally  un-  ered  some  unsuspected  reserves  of  1  residents  have  the  advantage  of  / 

The  Decks”  For  A  ■  ^^''ouT’able  trend  of  economic  events  I  strength,  and  promptly  chose  a  dl-  ;  better  education  and  better  comrau-  V 

!  has  defeated  these  projects  and  has  j  rect  and  efficient,  although  not  nal  services  than  has  the  averag-o  I 
Greater  War  Effort  left  the  Prov'lnce  with  both  a  costly  |  particularly  popular,  method  of  ranadian  citizen,  and  they  have  j 

_  :  burden  of  deadwedght  debt  and  In-  maintaining  revenues.  These  mea- 1  shown  a  willingness  to  maintain  ;  financial — DBS 

fCoTitlTiued  from  Pairo  11  !  flatcd  current  expenditures.  At  the  sures.'  with  Dominion  assistance.  !  these  standards  bv  submitting  to  B^nk  Debit.;  M« 

'  J  ^  :  same  time  the  economic  difficulties  sufficed  to  weather  the  worst  of  the  higher  than  average  taxation"  Bank  Debits:  i.» 

date  the  British  and  French  have  province  have  Increased  the  storm  and  Manitoba  has  recently.  — -  char*ered  Bank. 

relied  larply  on  their  o'vn  produc-  ^eed  for  positive  action  In  the  form  .  been  favored  with  exceptionally  ' j  o  i  sr^nas  De^^' 


fCnTiflTme*  from  Pairs  11  uuiicui,  cAiicuuuuretj.  ai  tur  buios.  v*im  aB.-iiBin  iiir. 

'  J  ^  time  the  economic  difficulties  |  sufficed  to  weather  the  worst  of  the 

date  the  British  and  French  have  ^j^g  province  have  Increased  the '  storm  and  Manitoba  has  recently 
relied  largely  on  t'^*''  o'vn  produc-  need  for  positive  action  In  the  form  .  been  favored  with  exceptionally 
tion  and  have  not  been  disposed  to  i  better  education,  research  and  de- :  good  Cro.!)*.  Manitoba  remains  han- 
encourage  the  production  of  heavy  |  velopment,  and  for  defensive  action  dicapiped,  however,  by  a  rigid  pub- 
^uipment  to  the  extent  of  furnish- :  (jj^nugh  provlsHon  of  public  health  lie  debt  structure  and  by  a  chronic 
Ing  up  to  date  plans  and  specifica-  \  social  service  facilities.  metropolitan  unemplov-ment.  prob- 

tlons  w-hich  are  needed,  and  thus  ;  .*Tbe  low  taxable  canacltv  of  the  which  affects  the  suburban  mu- 
Canadian  industry  ha.sn  t  played  its  ,®  taxanie  capacit  or  me  ,  ■  ,  rvartlcular  Continua- 

full  nart  in  mechanical  warfare  "1  Province  combined  with  reluctance  ntcipaiities  in  particular.  «  ontinua- 
luii  part  in  mecnanicai  wariare.  i  resort  *0  direct  taxation  have  tion  of  the  present  conditions 
am  happy  to  say,”  the  minister  said,  O'reot  taxation  na\e  .  .  v  . 

"there  are  indications  that  this  will 
not  continue.” 


uccu  lui  posiiivv  itviion  in  i.n"  lorm  uveu  linorwi  wiiii  .f.|  »  J  C  1 

of  better  education,  research  and  de- :  good  Cro.!)*.  Manitoba  remains  ban-  ;  1  nl’ealened  dale 
velopment,  and  for  defensive  action  dicapiped,  however,  by  a  rigid  pub-  |  r 

through  provlsHon  of  public  health  lie  debt  structure  and  by  a  chronic' 

and  social  service  facilities.  metropolitan  unemplov-ment.  prob-  To  Hasten  Plan 

"The  low  taxable  capacltv  of  the  "’hich  affects  the  suburban  mu-  _ 

Province  combined  with  reluctance  niclpaJities  in  particular.  Continua-  ^  .v 

to  resort  to  direct  taxation  have  “0*1  ^h®  present  conditions  fPontinued  from  Page  1) 

made  It  impossible  to  raise  sufficient !  threatens  the  credit  and  financial  ’  bondholders  and  equity  holders 


B^nk  Dftbilat  March  . . 

Bank  Debitor  I  at  ♦quarter  . 

Char^errd  Bank#  as  at  March  ^0- 

Dtrnand  Dapidsils  . . 

Savings  Deposits  . . 

Current  Loans  . . 

EXTERNAL  TRADE— D  B.S. 


$2,412,660,476  $2,426,097,769 

6,042. 212. 545  6.989.965.015 


nn'r VnminiiB "  '  .  revenues  to  finance  both  a  positive  '  stability  of  both  provincial  and  lo- 

:  developmental  program  and  to  pro-  governments. 

Shell  Orders  Speeded  I  p  ;  vide  educational,  social  service  and  |  - 

In  connection  with  shell  cases,  public  health  services  up  to  aver- 1  Saskatchewan 

the  minister  said,  Canadian  plants  age  Canadian  standards.  Debt  "Saskatchewan  presents  the  out 
were  now  tooled  up  to  produce  charges  and  highway  maintenance  standing  example  of  the  unsuitabll 


D'^mestlc  Export*.  February 

Import*,  February  . 

Favorable  Domestic  Balance 
Domestic  Exports,  March 

Imports-  March  . 

Favorable  Balance  . 

Dom^«tic  Exports.  April  ,  . . 


Shell  Orders  Speeded  t'p 


Saskatchewan 

"Saskatchewan  presents  the  out- 


when  application  was  made  to  the  internal  trade  —  industries— 
court  Various  plans  have  been  sub-  First  two  Months— 
mitted  since  by  various  interested  Indox  of  Physical  Volume  of  Business 

parties  but  all  w-ould  entail  reor-  ,  .  ,  ,  ^  .  ,  „  , 

ganization  tinder  the  Companies  inde,  of  industrial  Production^_^^ 

Creditors'  Arrangement  Act  which  Wholesale  Prices  . 1926 — 10 


749.5U.021 

1,661,151.503 

984.161.915 

1940 

> 

71.078.946 

71,041.555 

37.395 

82.719.000 

76.733.896 

5,986.000 

85.565.000 


these  cases  far  in  excess  of  our  own  alone  now  take  55  per  cent  of  pro-  uy  of  the  existing  public  finance  consent  of  P®^  o®p*^  of 

nppds  F-lpht  Pnnndian  nlnntc!  arp  v-i:irlal  irnvprnmpnt  PYnpnditiirps  aa  cvetpm  in  pmprppnnlpc _ Knt  It  mnet  O^-Ch  class  Of  SeCUTltV  holder. 


needs.  Eight  Canadian  plants  are  vlncial  government  expenditures  as  '  system  In  emergencies, — but  It  must  i  ®  vr  iqqo  n  hi.  m 
now  engaged  in  manufacturing  2,-  compared  with  the  "anadian  average  be  admitted  that  almost  any  system  ;  ^939.  the  Bondholders 

260,000  shells  and  within  a  few  days  of  30  per  cent.  Even  substantial  in-  would  have  broken  down  in  the  ctr- |  ‘  \ 

aduiaonal  orders  for  2,250,000  will  creases  in  provincial  taxation  would  ;  cumstances.  Ho’wever.  when  we  i  o®o^^f  O-  the  bond- 

be  placed.  The  making  of  shells  was  .  still  leave  New  Brunswick  hard  ,  consider  the  unfavorable  economic  !  purchase  of  assets 

an  ijmportant  part  of  Canada's  war '  pressed  to  carry  her  present  bur-  prospects  for  Saskatchewan's  major  I  by  a  new  company 

industrial  activity  in  the  last  war.  dens  and  forced  to  plead  for  in- i  Industry  and  the  need  for  vervi"'^*!  the  statement  that  there  ap- 
The  Canadian  plants  equipped  for  creased  federal  subsidies  as  the  large  rehabilitation  expenditures,  It:?®®’^^  ®®'  equi"  wha  ever  tor 

this  kind  of  manufacture  have  more  chief  hope  for  expanding  those  ser- ,  seems  evident  that  Saskatchew-an  ;  ^  .h  *  "th ^ 

modern  machinery,  are  much  larger  vices  which  are  at  present  much  be- 1  will  not,  under  the  present  .system,; 
than  tho.se  at  work  in  the  last  war  low  the  Canadian  average.”  be  able  to  assist  the  recov'ery  of  its  T®",' 

and  can  supply  much  more.  In  re-,  -  economy  or  to  provide  Its  popula- ,  ®ap>'olizaiton  of  1  930  680  common 


705,249.412  -f.  6.2 

1.700,593.458  —  2.3 

800,567,377  +  43.5 

1939 
$ 

57.571.572  +  25  8 

40,380,254  +  76.5 

17.191.338 
69,270.000  +  19.6 

58.380.844  4-  32  0 

10.890.000  —  45  4 

50.511.000  4-  66.6 


-f  128 
-f  15.3 
-f  17.3 
—  3  6 

■f  7.6 
f  0.1 
-I-  19.3 
-I-  28.0 
-I-  30.0 


and  can  suiiply  much  more.  In  re¬ 
counting  some  of  the  orders  for 
equipment  placed  with  Canadian 
factories  the  niitiister  mentioned 
that  $14,000  000  was  being  spent  on 


tlon  with  services  on  a  de.sirable 
scale.  .Although  incomes  are  high 


"The  financial  position  of  Quebec,  ^  ^  ” 

long  considered  the  fiscal  Gibraltar 


Itures  it;P®®t?  'o  lio  po  equity  whatever  fori 
atchewan  !  Under  this  plan 

J  pvsfgn,  It  was  proposed  that  the  new-  com- 
erv  of  it.s  P®"'  "’ould  have  an  authorized 
;  popula-  o^Pbalizaiion  of  1.930,680  common 
de.sirable  ^  which  would  be  issued  to 

are  hi"b  escrow  agent  for  bondholders  of  ; 

In  easl-  ^•^®  Pt®t'®Pt  company  on  the  basis  | 
A  orA  AA  of  shares  for  each  $1,000  bond  i 


vehicle.s  (Of  which  the  Canadian  provinces  ’  urban  centres  or  corporate  organ- ;  J^®  "ommon  shares  would  be  held 


about  9,000  motor  vehicle.s  (of  which  .vio  HA,.rA=  ’  urban  centres  or  corporate  organ- 

3.000  have  already  been  shipped , In  Saskat- 
overseas,  and  many  more  will  he  ‘  '  J#' »>,.  ^--vinAfai  imvernment  where  surplus  Income  ac- 

sent  in  a  montii  or  two).  .$17,000,000  • ''*®p  *he  provincial  g  cumulates  and  can  be  reached  by,  ,a  v  ■ 

was  being  spent  in  shipyards  ,'or  the  beginning  of  the  depression  taxation.  The  rest  of  the  I '^e  present  company  wjuld  have  | 

con.st  ruction  of  miiiesweeper.s  and  Saskatchewan's!^®  right  to  acquire  the  stock  of; 

anti-:submarine  patrol  boat.'.  In  May  h®  T''"i  I’’!  *  a  a,  ^  1  ®„®l' 


for  t.he  bondholders  for  a  period  of 
three  years  during  which  time  pre¬ 
ferred  and  common  shareholders  of 


1940  some  .5.711  men  were  iimplnyed 
In  the  aircraft  manufacturing  indus- 


long  tended  to  conceal  the  real  posi-  emergency  of  the  drought  '  o.gent.  The  warrant  which 

tion  and  the  full  importance  of  the  ;  there  is  serious  danger  ^®  Issued  to  shareholders  of 


rv  in  Vanada  With  orders  now  in  Hreumstances^  Quebec,  that  'Saskatchewan  will  be  left  to  ‘he  present  company  would  if  ex- 

:  '  .  oA  AAA  faced  with  the  collapse  of  the  very  lAaHoAunfo  voc/AiirABa  tr,  ercised,  In  full,  .iquidate  principal 


hand  the  number  will  rise  to  20,000 
before  many  momhs 

In  relation  to  purchases  made  by 
Britain  and  I'rance  in  Canada 
through  the  mini.su  y  of  niunitiou.s 
and  supply,  the  figures  of  $7.‘i,0o(t  (lOii 
did  not  include  purchases  of  'Vneat. 
bacon,  cheese,  lumber,  copper,  zinc, 
nickel  and  aluminium,  which  were 
shipped  direct  to  Great  Britain, 
without  reference  to  the  ministry. 


faced  with  the  collapse  of  the  very  |  Inadequate  resources  to  I  ®’'®*-'®^-  -iQuidate  principal; 

ore  manv  months  "‘''T®  ®®onomy  whicli  ;  long-run  problems  j '^"<1  Interest  of  the  bonds  out- j 

n  relation  to  pu'rehases  made  bv-  dependent  on  world  trade  and  ^  readjustment  and  recovery.”  ^handing  leavdng  ownership  of  the; 

.  h1  "'"p  widespread  distress  In  both  _  company  with  the  present  equity,  j 

tain  an  ranc  in  ana  a  fjpppg^spd  urban  and  rural  areas.  The  warrants  called  for  a  price  of  ; 

was  forced  to  make  large-scale  ex-  Alberta  $35  share  in  the  first  6  months 

penditu^-es  for  relief  and  to  launch  "Alberta’s  financial  pasitlon  should  1  and  thereafter  on  an  ascending 
positive  and  constructive  remedial  he  considered  in  relation  to  its  I  scale  up  to  $41  per  share  during; 

policies  at  a  time  when  a  number  present  economy  and  its  potential  ■  the  first  half  of  1912  which  would 

of  its  chief  revenues  were  dwindling  ’  development,  as  well  as  to  the  con-  '  have  been  the  la.si  six  months  of 

rapidly.  ‘  dition  of  default  which  now  exists,  i  the  escrow  period. 
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depressed  urban  and  rural  areas, 
was  forced  to  make  large-scale  ex- 
penditu^-es  for  relief  and  to  launch 


1926—100 

,134.9 

II3.0 

Index  of  Industrial  Production 

1926—100 

140.7 

114.2 

Wholesale  Price*  ....... 

.  1926—100 

82.7 

73  3 

Mineral  Production  . 

.  1926—100 

208  3 

163  9 

Copper  Exports  . 

. Lbs. 

87,925.900 

74.957,800 

Nickel  Exports  . 

36.733,800 

38,098.500 

Zinc  Exports  . . . 

56.171.000 

52,204.500 

Gold  Shipments  to  Mint  . 

. .  Fine  Oz*. 

774,039 

773,608 

Silver  Shipments  . 

..Fine  Oz*. 

3,107.534 

2.604.586 

Coal  Production  . 

. Ton* 

3,159,736 

2.468.743 

Manufacturing  Production 

1926—100 

140.5 

108.1 

Flour  Production  (Jan.) 

. Bbis. 

'  1,266.303 

1,097,822 

Sugar  Manufactured  . 

87.886.708 

41,577.899 

Cattle  Slaughterings  .... 

. No. 

197,186 

188,406 

Hog  Slaughtering.s  . 

768,985 

507,926 

Cigarettes  released  . 

1.134,960.61  1 

977,308,700 

Cigars  released  . 

. No. 

21,094.418 

,15.656,966 

Leather  Boots  and  Shoes 

(Jan.)  Pr*. 

1,945,394 

1.433.967 

Raw  Cotton  Consumption 

. Lb*. 

31,601,104 

14,909,151 

Newsprint  Production  .  .  . 

. Tons 

462.855 

409.013 

Exports  of  Planks  and  Boards,  000  Ft. 

285,195 

280,267 

Steel  Ingots  Production., 

Long  Tun* 

306,839 

1  55,3  77 

Pig  Iron  Production . 

Long  Ton* 

191,735 

98,993 

AutomobiH  Production  .  . 

. No, 

35,406 

29,094 

Petroleum  Imports  . 

.  .000  Gals. 

1  14,6)9 

103.217 

Crude  Rubber  Import*  ,  .  . 

. Lbs. 

18,679,104 

9,675,733 

Contracts  Awarded  . 

. $ 

20.6)3,600 

18.583.700 

Building  Permits  . 

. $ 

5,427,039 

3.633.306 

Electric  Power  Prod  .  .  000  K.W.H. 

»  4,895,174 

4,600,709 

March  Comparisons 

- 

Copper  Exports . 

. Cwt. 

417,048 

569.788 

Nickel  Exports . 

204,598 

203.290 

Zinc  Exports . .  .  %  .  . 

393.789 

268.183 

Asbestos  Exports . . 

13,052 

10,190 

Newsprint  Output  . 

251,279 

220.648 

Cotton  Consumption  .  .  .  . 

. Lbs. 

16,060,2)6 

9,381,359 

F’owrr  Output  . 000  K  W  H. 

2,426,157 

2,366.740 

Power  Exports  to  LI.S.  .  .  . 

000  K  W  H. 

155,402 

139,908 

Automobile  Production,  Mi 

srch, .  .  .  No. 

16,6)2 

17,549 

Automobile  Production,  April  16.  .No. 

19,687 

16.891 

Steel  Production,  March.  .  . 

157.326 

95,697 

Pig  Iron  Production,  March ...  .Tons 

91,772 

40,725 

Building  Permits.  March  . 

. $ 

5,257.260 

3,359.661 

Coke  Output . 

239.290 

187.785 

Co.ll  Output  . 

1.324,714 

1.177.828 

Al  1  ro  V 

The  Financial  Times  reaches  a  property  T«xe»  .  $22.60 

class  of  people  who  are  Interested  C»»oline  &  Motor  Licenses -  5.84 

.  ,  *  ^  .  ,  Public  Domain  .  1-90 

and  able  to  buy  investment  secun- ,  Control  .  2.68 

Misc.  Taxe»»  Teet.  License*  6.65 


^  WOKTH 

REMEMBERING 

Memorial  Day 

'  'Are  you  yearning  for  a  sum¬ 
mer,  cooled  by  a  purling  sea.’ 
It’ll  be  here  Memorial  Da.y. 
Meals  are  extra  good — rooms 
extra  luxurious  —  the  Surf  n 
Sand  Room  extra  inviting.  Ira 
fact,  you've  never  really  en¬ 
joyed  the  shore  unless  you've 
slaved  at  the  Seaside.  Rates 
are  low.  Make  reservations  now. 


I  Sub-Total  . . 

I  Sales  Taxes . 

I  Corporations  Taxes  . 

!  Income  I  axes  on  Persons 
I  Succession  Duties  . 


P.E.l. 

N.S. 

N.B. 

Que, 

Ont 

Man. 

Sask. 

Alta 

B  C. 

$  4.43 

$13.02 

$10.1  I 

$19  28 

$29.(0 

$23.71 

$17.55 

$22  35 

$26.1  1 

4.45 

6.24 

5.72 

4.62 

7,12 

5,08 

3  8( 

5.63 

8  03 

1.54 

2  47 

2.03 

1  44 

0.84 

0.85 

2.(7 

5.88 

0.43 

2.66 

2.5) 

2.25 

2.82 

2.41 

1.35 

3.33 

5.45 

3.14 

5.43 

5.37 

7.42 

6.18 

6.73 

7.75 

8.03 

7,70 

12.45 

28.89 

26  (3 

35  60 

46  66 

38.80 

3  1.3  1 

41. 5( 

53.17 

I  RANSPORTATION— 

Carlo, s  clings — 

Cars  . 

Cumulative  Total — 

Cars  . 

Gross  Revenue,  Week  to  May  1 4— 

C.  N.  R . 

C.  P,  R . 

RAILWAY  LARMNGS  IN  APRIL— 


CNR— 

Operating  Revenues 
Operating  Expenses 


Net  Revenue 
Net  revenue 


Tg  Revenues 
i::  Lj;,.t:.-  .es  , 


■Week  to 
May  1  I 
52,766 
To  May  1  I 
910.520 
1940 

$4,613,996 

3,209,000 

1940 

$ 

17.666,164 
1  5,977,1  83 


.  1,688.981 

.  2.002,977 

— Aggrejate  to  April  30 — 

.  71,040,279 

.  63,913,337 


+  112  0 
+  18.1 
+  18 
+  97.5 
+  95.7 
+  21.7 


28  0 
0.6 
47  6 
28  0 
13  7 
62  5 
5.0 


Previous 

Week  'Year  ago 
51,257  5  1,432 

Year  ago  2  years  ago 
805.830  844.174 

1939 

$3,883,664  +  18.8% 

2.716.000  +  18.2% 


price  policy. 

Pegs  Did  Not  Work  Before 

The  Montreal  exchanges  tried 
"price-pegging”  from  the  fall  of 

1931,  after  Great  Britain  abandoned 
the  gold  standard,  and  continuing  In 

1932,  but  the  experiment  at  that 
time  appeared  to  work  to  t.he  dis- 
advantAge  of  investors  and  the  more 
responsible  finanoial  firms,  and 
chief  advantages  were  derived  by 
speculative  elements.  Trading  An  the 
organized  exc'hanges  alimost  com¬ 
pletely  dried  up.  and  a  "bootleg" 
market  quickly  developed,  made  up 
of  dealers,  unconnected  w-ith  any 
exchange.  Selling  continued,  and 
prices  on  the  "unofficial'’  and  unsu- 
pervdsed  market  dropped,  at  tinies, 
to  extremely  low  levels.  Lenders 
were  forced  to  use  the  "unofficial" 
prices  as  their  only  guide  to  actual 
values. 

The  Montreal  exchanges  gave  con¬ 
sideration  to  the  fact,  this  •week, 
that  selling  has  at  no  time  been  In 
volume  that  might  indicate  panic. 
In  fact,  on  only  two  days,  has  vol¬ 
ume  of  trading  exceeding  the  100,000 
share  level. 

So  far  as  can  be  learned,  neither 
the  government  nor  lending  institu¬ 
tions  favor  any  Interference  at  this 
time  w-lth  free  trading  on  the  Cana¬ 
dian  exchanges.  In  fact,  as  a  means 
of  assuring  full  Canadian  coopera¬ 
tion  with  allied  countries  in  the  war 
effort,  an  open  market  for  Canadian 
stock  trading  is  important;  to  per¬ 
mit  Britain  and  France  to  build  up 
credits  for  war  purchases  In  Can¬ 
ada,  machinery  to  take  care  of  re¬ 
patriation  of  British-held  securities 
Is  essential.  The  following  table  re¬ 
veals  the  extent  of  the  decline  in 
stock  levels  since  the  invasion,  of 
Holland  and  Belgium  and  the  drive- 
Into  France. 

STEEL  A  EQUIPMENT 


Algema.  •  • 
Doseo  .  •  • 
Can.  Car  .  . 
Nat.  Stac!  Car 
Oom.  Bridge. 
Steel  of  Can.. 


Bell  Tel.  .  .  . 
Mtl.  Power  .  . . 
Quebec  Power. 
Shawinigan  .  . 
C.  P.  R  .  .  . 


Change 
+  3.213.816 


Can.  Celaneia  . 
I9J9  Can.  Cotton*  . 

S  Ck.A..  Dom.  Textiles. 

14.452.302’  +  3,213,816  C>om  'W'oollen, 
-f_L8^4  ^,/„"'c„aon.: 
323.583  +  1. 365,498  KnitUng 

X394.399  +  2.397,476 

Niekel.  .  •  •  • 
55.649.74)  +I5.)90.5)6  Noranda  .  ,  . 

57.616.098  -j-  6.297,2)9  Smelter*  .  •  . 

xl.966.)55  +  9.093.297  o.. 4.*.. 


1939 

1940 

Close 

Oosa 

High 

Low  May  1  May  22 

2014 

x8 

141^ 

8 

18 

x7 

13 

2% 

19(4 

x6l,4 

12 

7 

76  H 

x3  7 

61 

40 

4614 

x23H 

35 

24V4 

88 

x64  % 

78 

66 

UTILITIES 

178  x150 

183 

ISI 

33 

x26 

30(4 

26(4 

19 

xl4 

1614 

14 

24^4 

xl6 

22 

17 

9  + 

x4 

7% 

4 

TEXTILES 

30^ 

x20 

36 

23 

103 

101 

120 

107(4 

90  >4 

75 

89  >4 

75 

8(4 

i% 

35 

60 

70 

7H 

xJH 

■54 

METALS 

60 

*27H 

38 

29(4 

83  ?4 

x49 

68 

51 

61 1,4 

29 

40 

32 

I  Total  Reveni^s  from  Provincial 

I  Source*  * . . 

Federal  Subsidies  . . 


.  P.  a  -  MONTH  OF  MARCH— 

Gross  r.firruniLs  . . 

Opfi,ra?in«  Expenses  . 


+  ’  Bathur.t  ''A" 

Dryden  P-  - 


I  1.477.555 
9.975.994 


Fraser  V.  T.  . 
10,450.844  1.026.710  Howard  Smith. 

9,677.29)  298,700  Price  Bros.  . 
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Juit  oe.o#*  frmm  Steel  Sler 


Harriaeo  Cook , 


All  Prov. 

P.L.l. 

N..S. 

N.B. 

Que. 

Out. 

M;.n 

Snsk. 

Alta. 

B.r. 

Net  Debt  Charges 

9  52 

3.61 

7  (5 

8.80 

9.44 

9.46 

IU.30 

0.37 

7.35 

1  4  37 

5.45 

0.84 

1.15 

0.50 

6  65 

4.15 

6.06 

1  144 

3.70 

6.09 

Other  . 

7.26 

2.96 

6  30 

4  42 

5.56 

8.0  3 

7  47 

7-IH 

7. 1  1 

10.47 

Education  . . . 

9.78 

5.90 

7  78 

6.08 

7.24 

12.01 

9.0 ) 

8,72 

12.14 

12  47 

Agriculture  and  Public  Domain.* 

1.86 

0  49 

1.06 

1 .49 

3.40 

0.9H 

1.02 

1,35 

1.14 

2.53 

Transportation  . . 

5.03 

4  35 

4.65 

3.67 

4.87 

5.76 

4  0  4 

3.0  4 

5  15 

6.  18 

General  Government  and  Miac.  .• 

9.80 

3.17 

5.66 

4.1i 

10.10 

10-69 

0.24 

6.41 

7.66 

15  74 

Total  . 

48.70 

21.32 

33.75 

29.18 

47.35 

5 1.68 

48.75 

40.5  1 

44.71 

67.65 

Par  Capita  Provincial  Income 

$345 

$194 

$290 

$239 

$209 

$430 

$361 

$208 

$3  12 

$425 

Per  Capital  Outstanding  Debt  .  .  « 
Co  Current  expenditure  to  Pro* 

$291 

$92 

$215 

$233 

$242 

$338 

$202 

$201 

$284 

$379 

vinclal  Income  . 

19% 

11% 

12% 

12% 

16% 

12% 

14% 

24% 

1  4  % 

16% 

GroB.s  l'.,Ti 
Operatinjj 


.  1.501. 161 

— Aggregate  to  March  31 — 

.  35.63  7.5  19 

.  30,335,030 

.  5,302,488 


9,677.293  + 

773,550  -F 


PAPERS 
1514  x6ti 
13  ,4 

23 '4  x7t4 
22%  xll% 
24  x6ti 
19%  x2 


GRAIN  .S'lATI.STirs— BU.SI1F.I.S. 

Wtie.il  ill  .Store  iis  iil  .Mi.y  10,  1940. 

(tiller  Grains . . 

Lxiiorl  Clt, trances 

Week  to  .May  10  . 

Total  Since  Anyust  I . 


-Dominion  Bureau  of  Statistics. 


293,555,956 
24.826.9  16 


4.745,224 

128,434,316 


29,345.790  +  6,291,728 
27,877,870  +  2,457,160 


129,122,973 

16.533,762 


3,434.433 

106,801.288 


— -  3t.  Law.r.  Corp.  19  54  x2 

728,0)0  St.  Lawr.  Paper 
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X  Low*  made  Tuesday  2 Ist. 

.Montreal  Industrial  Development 

I>ast  year  saw  .SO  new  Industries 
ind  nine  plant  exten.eion*  In  the 
Montreal  area,  Georgo  s.  Mooney  and 
Valmore  Uratton,  oo-dlreotons  of  the 
.Montreal  Indu-strlal  and  Economic 
ISureau  report.  The  new  project*  in- 


declined  sharply  during  the  past  week  to  63.7  on  Wednesday,  May  22nd  from  66.3  on  VOlve  a  oaipltal  total  of  $13,200,000, 
May  15th.  Same  dav  a  year  ago  index  stood  at  53.3.  Cotton  was.  only  commodity  -ome  l.OtO.OOO  square  feet  of  floor 
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prrouucED  IN 


Building  Prod u c fis  Limited 

MONTREAL  TORONTO  HAMILTON 

WINNIPEG  SAINT  JOHN  HALIFAX 


COMM’L  ALCOHOLS 
REPORTS  ANOTHER 
GAIN  IN  PROFITS 


FAID-’JF  CAriTAL  Al^I^ 
FESEFVE 
$=,00^,000 


E/DT^  AKri  ANDL'IiSdN  I\.i  ,  v  Im  j  lnw  ins  In  Hk'  foofptopc  r>f  h),-< 

lio?  rprolv^rl  the  li'Minrary  Opeitt  nf  father,  tliP  Iqtp  Fir  T  harlp.a  irr>'r(1"n, 
of  l/iws  from  ilm  fnlvrr^h.v  « lio  was  \  icp-chalrman  of  t'-^  Im 
of  Manlloha,  Is  pi'p-i'Ipmi  and  eiii-  pprinl  .Missmua  Hoard  of  '  aniida 
pial  pianaEPf  of  the  Whiipphe  Idee-  H'l.'i  to  I  MT.  |■pprpsplltntl'•p  of  the 

trli:  <  oinpany  anil  im  =nili?idiarlps  Mml.'iti'i  of  Mimltinna  tn  Ihpf'nltpd 

_  ■  Stales,  and  dlrptMor-Epnpra.1  of  war 

V  aijpplios  for  (irpat  Hrltnln,  wlt.h 

;■  headiniartpra  In  AVashliiRton,  fropi 

■  vSr;:  i:h7  to  I  ms. 


BOARD  OF  DIRECTORS 


A  healthful  exercise 
you  can  take  sitting  down 


Net  Earnings  Equal  41  Cents  a 
Share  on  Common,  Up  From 
30  Cents  a  Share 


J.  E.  Alpfed 
William  F.  Amtjus 
C.  H.  Cap.'.isls 
W.  H.  COVEFrALE 
K-Arolh  Cfabtree 
G.  H.  r-'^GA.v 
A.  E.  Dyment 
GECPGE  P.  F0?7ER.  K.C. 
Andrew  P.  Holt 

J.  D.  Johnson 

K.  V,  LeS'.ieur 

G.  W.  MacDc”;5all.  K.a 
A.  n.  MaoTifr 
G.  H.  Montgomery,  r.c. 
John  C.  Nf.wman 
John  P.  Norris 
K'.'GH  Fat'^n 

F.  W.  Ro-s 

HOK.  GORf^ON  V.'.  SCCTT 

Fa''l  F.  .Gi?e 

t.ames  MoG.  Stewart  k  c. 


SIR  HERBERT  S.  HOLT 
Pr**!dpnt 


POSITION  IMPROVED 


F,  G  DONALDSON 
Gf*neral 


Another  year  of  progrenfl  ia  re- 
ported  by  t'nmmerclal  Alcohols  I,td 
for  the  fiscal  iieriod  ended  Match 
3l£t.  11140.  Net  earnliipa  show  a 

liPfllLliy  Improvement  over  the  jne- 
cedlnp  year  helnK  equal  to  41  rfiiis 
a  share  on  tho  coiimion  alock  a 
compared  with  30  cents  a  shari' 
while  not  worklnK  capital  and  ca.ah 
position  has  he.eii  niatenlally  Im¬ 
proved. 

Inconio  account  .shows  operattni; 
profit  of  $153,38")  compared  wit  it 
•?  12 1.4 311  for  the  previous  year.  Afici 
all  deductions,  includlnf;  Income  tax 
net  parniiiKs  of  $97,43'J  compared 
with  .$73,031  a  year  ago,  $48.1)33  twi 
years  a.co.  After  preferred  and  ermi- 
nion  dividends  an  amount  of  $59, SIS 
wa.s  added  to  earned  surplus,  which 
ncrouni.  after  ad.lustments  re  prioi 
yea  I  S.  .stands  at  $lL"J,;i7)j.  Profit  and 
loss  figures  for  past  3  years  com 
pare  a.s  follows: 

—  Vc»i  Lnd^H  Marth  .St  — 

nia  I'ui  nm 


Hart  land  Mcl).  raterson.  who  ha.a 
been  eleeted  aeeretary-l  reasurer  of 
the  Montreal  Stork  MxehailKe,  tp  a 
memlier  of  a  family  xvhieh  has  been 
as.soeiated  with  the  pxi'hange  for 
almo.pt  50  years.  He  Ip  a  partner  fn 
the  firm  "f  Alex  I’aterson  A-  <'o.,  the 
founder  of  uhieh,  father  of  the  new 
seereiarx -treasurer,  was  a  member 
of  the  oxehance  from  May  ISOl  to 
Derember  l!i3S  and  served  on  the 
goxerniiig  enmmitteo  In  1318-1IH3. 
11)31-33  and  II'33-33.  Ale.x  T,  Pater¬ 
son,  senior  p.ariner  tn  the  firm  and 
another  son  the  founder,  was  a 
memlier  of  the  Mxehange  from  .April 
1333  to  .lune  1331  and  serve.d  on 
the  governinc  committee  from  May 
1331  to  April  1333. 

H.  Mcl)  Paterson  wa.s  Viorn  tn 
Montretil  in  Heeemlter  1.838  and  wa.s 
edticjiied  at  Isiwer  Canada.  College, 
II'o;i-ir,.  an<l  Hoy.al  Military  <  ollege. 
Nlng.sion,  13li'i-17.  He  ser\ed  oxer- 


MORRIS  W,  W’LSON 
Vice.Prer.;.-t9nt 


ynMiiui 

TtlllJT 

fnMRiM 


.  and  iis,-.octaied  ci'mipanles  and  is  one 
!  of  the  le.jdlng  citir.ens  i,.'  the  prov¬ 
ince.  Horn  In  Dorchesie',  (Jtiebea-,  lu 
1X117  he  moved  with  hl:^  iiareat'  at 
the  age  of  eleven  to  a  fai  in  tie.sr 
Pi.irtagp  la  Prairie,  ,ti  utiicli  town 
he  obtained  his  eleTiiemarj  erluca 
tion.  later  attending  AI.3nSt'>ba.  I'ni- 
versitx'  aud  graduating  in  .I83t  'vnh 
an  LL  H  degree.  In  I8sa  he  xx-a,s 
ralleil  to  the  bar  of  Manfi.ha  and 
practiced  In  Portage  la  Praaric  for 
seven  ye.ar3,  where  he  rorved  ac 
(  rown  Ptsvsecutor.  In  I3f'i;  hp  mnie 
to  Winnipeg  a.nd  three  'ears  later 
was  created  K.C.  He  pr.artiped  with 
the  firm  of  W'.  .1.  Moran  until  13] a 
when  he  formed  his  own  mniitany 
of  .Anderson.  Guy  and  <  happe'l 
which  is  now  one  of  the  largest  m 
the  city.  .Serving  for  lonie  time  as 
general  counsel  of  Whinipeg  Klcc- 
tric  Contpany  and  Maiuodia  Power 
Company.  .Mr.  Ander.son  wa.s  elected 
prepident  of  Winnipeg  Mleciric  Cnm- 
panv  and  a.=  soei,aied  companies  in 
1333.  He.  is  pa.st  presnienl  of  the 
Manitoba.  Bar  Assoeiaiion.  ex-presi- 
deiii  of  Manitoba  I.aw  goeieiy  and 
I'hairnian  of  the  Hoeail  I'omniitiee  of 
the  National  <  ouneil  of  f/lueaiinn 
Iveepiitly  recovered  from  a  .serious 
illnp.,rs.  Dr  Anderson  "as  the  giie,".l 
of  honor  at  a  banquet  tended  him  h\ 
his  assoi-iatcs  in  the  eompany  last 
week  which  wa.s  attended  by  :vomr 
33n  people.  Hon.  W.  .1.  Tniqier.  K  <  . 
lieutenant-governor, 

.Anderson's  raveer  i 
fpspion  and  with  the  eomi>any  Tn  hi 
toast  to  the  honored  guest.  Mr 

per  remarked  that  Dr.  Anderson  htid 
been  jiresirirnt  of  the  Manitoba  Bar 
Association  and  of  the  I.aw  soeietv 


Montreal  Trust  Company 


I4.1AO  M.rin 
OnO  I  .4  40 
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511  PLACE  DAFME: 


Exercising  for  good  health 
isn't  entirely  a  matter  of 
using  and  training  your  muscles. 

►  Your  tmnd  needs  workouts, 
too.  And.  agreeably  enough, 
one  of  the  most  helpful  mental 
workouts  you  can  choose  is 
perhaps  the  easiest  exercise  and 
the  pleasantest  prescription  you 
ever  took! 

►  It  is  simply  the  habit  of  read¬ 
ing — reading  for,  say,  an  hour 
or  so  each  day.  And  the  delight¬ 
ful  thing  about  this  habit  is 
that  in  order  for  it  to  do  you 
good  it  need  not  necessarily  be 
"heavy”  reading  or  ‘‘duty” 
reading. 

►  "^'qu  have  all  the  world — and 
what  a  fascinating  world' — of 
books  from  wliich  to  choose. 
From  books  on  Adventure  or 
Astronomy  to  books  on  Zanzi¬ 
bar  or  Zoology.  You  can  find 
hrst-rate  reading  on  practically 
anything  that  touches  your  life 
—  hobbies,  babies,  sports,  your 
jf'b,  movies,  your  country.  And 


of  course  there's  no  end  of  rat¬ 
tling  good  yams  to  enjoy. 

►  So  it's  easy  to  select  whatever 
books  will  be  sheer  fun  for  you! 

►  This  habit  of  reading  an  hour 
each  day  will  leave  many  things 
of  real  value  in  your  mind — 
will  widen  your  horizons,  kindle 
new  interest  in  your  fcllowmcn 
and  the  world  about  you. 

►  And  equally  important,  the 
hobby  of  reading  is  almost  cer¬ 
tain  to  be  worth  while  alone  for 
the  relaxation  it  brings  your 
mind  and  nerves.  It  gives  you 
release  from  tenseness  and 
worry,  offers  you  recuperation 
from  the  things  in  your  life  that 
are  tiresome,  perplexing,  an- 
noving. 

►  Your  life  can  be  fuller  and 
richer  if  you  begin  tonight  to 
make  use  of  the  restful,  re¬ 
freshing  mental  exercise  that 
reading  offers  you.  An  active 
mind  is  a  healthy  mind — and  a 
healthy  mind  tends  to  stimu¬ 
late  a  healthy  body. 


'.XOGN  VANCCIVIS 
NASSALL  F.AHAJlAS 


LONDON  El 


Rslanr* 
Com  div’ 


e^-’*  Sal 

1^  on  I  ■ 

Adiu-'.m-pt 


ilinii,  W  ]■  .Ai-ltf'.M’n.  for  mall' 
'rtii'.-  I rr.'t.-.uror  "f  ibf>  firm,  war. 
ippciji]tp(|  spci  rf.'i  r' -I ri'.i .-U  rpv. 

I  rf'ilttii;  tlip  l.'ili'  r  H  Brooks 

\|orri,;on  ,\.  Hewitt  w:i'  ;i  ppoilUeil 
:  J.-m  tit.  t  re.'IXU  rrr. 


.Xljpplu-  c.t 


I7'i.')7h  Pb.no]  |4,»}l 


X  Itaficii  Ra  pnnr  pariod. 

In  the  bnlanee  sheet  pet  working 
<■31)11.11  is  .sho'vn  .1)  $333.3)1.5  as  eom- 
paretl  with  $1  73,843  op  the  previnur 
.'•ear's  -latemeiit.  Iiielipled  amoits 
I'lirreni  asrets  of  $3fi7.113  ,sre  easli 
at  .$33,334.  Ltomininn  covernmeni 
h.onds  at  $3.5,31)0  apri  inventory  ,ii 
$1.5.5.338.  tlie  l.nst  rom)tar)iiK  wtlli 
$1 18.733  a  year  aso.  I'urrent  liabili- 
Lies  at  $33,7.51  enmpare  with  $28.33.5. 
Net  workins  lapiial  fitruvps  for  pa.) 
3  years  .iro  eomparpri  lierewith; 

—  Marr't,  .n  — 

tun  mi  iota 


Sixfh  Succe.ssivr  Increaric  in 
April  Brings  Half  Year 
Figyircs  Up  17,71  ''r 


Delonalor  Burster  Needs 
To  Be  Made  in  Dominion 


se,ns  with  ttie  Hoya)  fiebl  Arlillerv 
1317  lo  .'-ppieniher  131S  .up]  wa:: 
aw  arded  the  5f  < '.  » 

I’ollri'vlii^  the  w'ltr  hr  joined  tho 
'fontreal  si.iff  of  the  Hhoeplx  ,\s 
'-uraiu  e  l  o  ,,f  lymdop.  Kutland.  He 
enierod  hi.s  falher’.s  firm  in  133'> 
and  was  madr  n  partner  op  .lanu- 
ary  1st,  1333.  F.Ieele,)  In  the  Xloiit- 
■il  Hr  real  Stork  Mxehanse  In  .lunr  1331, 
he  was  elortprl  lo  the  toverninE 
romijiitter  in  Marrli  of  this  .'e,a,r, 
3P-  re.nlariPE  V"  B.  Afolron.  wlio  re. 

.siEned  to  loin  the  I'.A  .'F  K.  In  hi.'- 
elprtion  to  serreta ry  •  1  re.i surer  of 

the  exrhailEe,  he  o.s.siinie;.  the  popt 
and  said:  "5\  hen  he  had  exhausted  j  1,^1, ]  Mnlsnn.  whnr.e 

all  houftrs  in  the  lecal  profession,  he  piare  on  the  eommittee  he  took, 
looked  .nrouiid  for  other  fields  of  on  .  ,  . 

deavov  .and  bee.ame  president  of  this  HtTNOBK  PATTF-NT.  K  .  who 

Erpal  eompany.’  ;  li,sc  been  Ef'en  the  t.a.sk  t>f  di 

He  paid  tribute  to  Hr.  Anderson  rertniE  Monirearp  finaneial  .iffairs 
for  Hip  surress  he  had  made  of  the  Q„olier  Miinietp.il  '  om 

eompany  he  headed.  '  He  is  a.lw'.iys  ha.s  f/>r  ttie  p-ist  ten  ye.qrs 

e'rilvIuE  new  lllinEs.  for  itistetiee  the  helfl  Ilie  position  of  rtireelor  of 
trolley  buse.s.  whieh  1  rode  on  about  [  j/pi-v-jrof;  and  with  a  niiieli  InnEer 
a  year  aco.”  In  eoni'ltision  the  pqreer  as  .in  effieient  muuieip.il 

.speaker  said.  "It  is  a  Eood  thiiiE  for  offtei.sl  dtirinc  whirh  he  hn.s  won 
the  eitv  we  have  men  like  him."  disiinetion  in  the  field  of  law-.  Mr. 

Hr.  Anderson  said  he  was  over-  rareni  first  toined  the  ejty  staff  in 
whelmed  by  the  "laudatory  remark.s”  1323.  when  he  entered  the  loEal  de- 
of  the  lieutenant-Eovernor.  "The  sue-  partnient  In  1333  hr  was  made 

rear.  I  ha'p  rn.loyed  is  dtie  to  thr  fart  rity  so'lrjtor  and  durinE  the  Huude- 
that  I  had  e.ipahlr  assoeiate.s  with  Rray  aiimtnistratton  w.is  promoted 

me,  the  rhief  r.xeruti\es  and  the  em-  by  ’in.inlmotis  '’ote  of  the  I'ity 

plo''pes  a  1 1  down  the  line.  Tlieeredit  (  ouneil  to  the  hiEhest  posUion  in 

is  due  in  very  small  measure  to  me  fpp  that  of  di- 

"I  have  the  'vnrmest  feplincs  for  ilie  reetor  of  departments  He  h.a.s 

old-timers  as  I'm  <'ne  myself."  He  pleaded  in  every  enurt  In  <  anada. 

was  proud  to  he  associated  w’ith  the  g.c  wp]I  ,ss  appearing  before  the 
company  berau.se  of  Ps  record  of  p-jv-y  Couneil. 

ptihlie  service.  "As  a  matter  of  fart  Born  here  in  1833,  vtr  Pa.rept 
the  history  of  the  eitv  and  the  com-  studied  at  Montreal  rollpEe.  St 

pally  are  inter-twined  ”  Mary'.s  Colleep  .md  the  University 


Heictofort'  liie.m  hur.-ters  have 
lieen  purehased  .ilir.tid.  but  for  tbe 
fiii'ire  Hiey  v,  ill  tip  m.idr  in  <  -ina- 
duin  pl;inl:v  I’uilet"  tbe  British 
I 'onmionw  ealth  Air  Tr.iininc  I’la.n 
■.01)10  800. 3n0  hurstrr.s  will  be  ro- 
iiuivi'ii  durinE  tlie  next.  13  ninntbs 
.•similai-  .■irranEcment.i  bavr  also 
lu'on  ronrliideil  for  tbe  <'an.idia,n 
minilf.irture  of  manv  other  types 
.if  munitions.  Where  these  .ire  man¬ 
ufactured  remains,  of  course,  at) 
'iffici.il  .-ccrcl. 

T)ic  placoiE  ')f  the  order  In  t'an- 
a.da  its  the  result  of  :  onie  monl.ha 
of  offorl  on  the  p.art  of  the  Plant 
.-tiir'c'  Hivi.-ion  of  the  department 
roiipletl  with  the  lerhntral  studies 
ant!  researches  earried  oiit  h'  the 
F.xiilo.si' es  and  <  hemieals  Hivision. 
I'll*'  I 'hcmii'.’il.s  Hivision  recently 
was  iiccc.ssfii  1  also  In  devisins  tw.o 
alternative  mixtures  for  air  force 
siu'ikc  horiihs  These  have  been 
tested  anil  h.ive  now  been  approved 
f'lr  use. 

The  whole  munitions  procram 
heiHE  r.irned  nut  under  the  aepi.® 
of  the  liepartnient  nf  Munitions  .and 
.Siippiv  j,^  procressinE  aheail  of  t.he 
planned  sehedtlle.  Thr  output  of 
munitions  has  been  incre,a.sin3  and 
vvi ; I  I  o.ut ipue  to  iprrease  a.s  the  fa- 
cilitie-:  now  under  ronstructiop  .are 
com  plctcil . 


Up, I,  r,p  ;)).)<.■'  177, «4)  i?i,n»a 
Tn  subniitriiiE  tbe  report  on  behalf 
of  direciors,  (  .  (4  Kertland.  presi¬ 
dent  of  Ilie  ronipany,  states  that  tqi 
er3fio;is  and  sale.s  dtiriiiE  the  year 
under  review  were  very  satisfai'tory . 
and  while  resirirlion.s  imimsed  on 
imports  by  Australia  and  New  Zea¬ 
land  have  red  11  led  the  amount  tif  the 
enpipany  's  8,5  prr  rent  macnesia  ex 
port  business  the  inerease  in  <  ana- 
dian  business  has  more  than  made 
up  for  these  losses.  Hiirinc  the  year, 
he  slates,  the  sum  of  $33  7fi3  was 
Invested  tn  .idHttional  plant  and 
“quipmenf,  v.  ’  b  additions,  he 
poinis  oijt,,  Y,  li;  ..'ilitaie  operations 
and  result  111  in.  ica.sed  earninES. 


Metropolitan  Life  Insurance  Company 

(.4  StVTVAL  CO»PA>Y) 

A’fcTT  YOKK 


im  .)n  nta  (i  in, 


r-i. 

Marrh 
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FR.F.PFRICK  H,  ECKJER  t 
Chotrmart  of  f)t.e  Board 


LEBOT  A.  ttNCOLN 
Prniulent 


Total 


Hiirliiiefnn  Steel  \ ppoinf nieiil 

.At  ,a  lueetinE  of  the  hoard  of 
BurlinElon  Rteel  <  0.  I/imiied.  Ham 


CAS  ADI  AS  DEAD  OFFICE— OTTAWA 


Contracts  For  155^  of  lni?ot 
Capacity  Under  Expanded 
Furnace  Program 


I  Ttomin'lon  .Steel  &  fo.il  Uorp..  Ltd  . 
ha,s  eont.raeteri  for  dispr,s.il  in  the 
luiitcri  KinEdoni  of  approximately 
In'^r  of  Its  ineot  output  under  com¬ 
pany's  recently  expantled  open 
hearth  proEram.  ficcordinE  to  a 
statement  by  Arthur  Cross,  presi 
dent  of  the  eompany.  Plant  cap.iri- 
fy  Is  now  aroiiml  linn.noo  tons  .111. 
nua.lly.  so  contraet  would  cover 
approximately  183. nan  tons  of  in 
Eots.  or  the  two-year  exee.ss  Jiro 
duetion  over  company's  own  ridl 
inp  c, 1  pa  cit  y 

TTollliiE  mills  arc  continiiins  cn 
p-ietly  oiterations.  not  onl,'  retain- 
inE  norm.il  domestic  .and  forcipn 
bti.sInesR  blit  also  takins  rare  of  1  lie  Queen 
company's  sh.i.rc  of  the  cnhanctvl  this  w 
market  in  Gre.ii  Britain,  Mr  Cross  eci-  In 
indicated  Shippine  still  presented  financ 
some  problems,  he  s.aid.  hut  they  thoiiET 
were  mainly  ones  of  delay  rather  immip 
than  of  safety.  . . . 

TTomfnion  <  oa.l  Co.  .«ales  arecop. 
tintiinp  at  recent  EOod  levels,  hut 
as  in  the  steel  business  it  was  still 
too  earlv  to  foreeast  the  future, 

Mr.  Crivss  explained  He  saiil  the 
week-end  fire  at  the  Dominion  Coal 
Co's  Glace  Bay.  N.S.,  .slu'p  'voiild 
not  interfere  with  plant  operation. 


The  I'innncial  rimes  ro.nches  b 
cla«s  of  people  who  are  interested 
and  .alili'  to  lui.v  iiiveslineiit  securi¬ 
ties. 


Slight  Earning^  Gain,  Improved 
Portfolio  Value  Shown  by 
Investment  Foundation 


Gmadian  Production  Amounted 
to  I.408,18S  Tons,  Up  400,- 
000  Tons  From  1938 


New  Chancellor  of  Queen ’s 


Lower  Earnings  Reported  By 
Standard  Royalty  Companies 


Second  Standard  Royalties  and 
Standard  Royalties  of  Canada  re- 
'  port  for  the  year  1333  net  profit  of 
$8,8.57.  ineludlnc  interest  earned  and 
premium  on  US  ftind.s  amounted 
I  to  $1,537  This  compares  with  net 
i  profit  of  $13.8.53  in  1338.  As  the  tis- 
sets  of  the  eompany  .are  defined  a.s 
of  "a  vvastinE  n.itnre,"  a  dividend 
vxas  declared  which  called  for  p.iy- 
ment  of  $23.3,53  That  payment,  af¬ 
ter  a  lax  adjustment,  resulted  in 
the  def  ett.  which  amounted  to  $1,- 
283, ,51)1  on  .Ian  I,  1333,  heinE  i" 
creased  to  $1,331,357, 

Total  income  from  royalties  on 
oil  and  interest  and  premium  on  U 
S  funds,  amounted  to  $  45.37  t  as 
aEainst  5)5.333  durins  1338  HurmE 
August  there  was  a  compici®  shut¬ 
down  of  oil  production  f^r  two 
'X’eeks  '  tn  protiast  .yf  a  proposed 
I  drastic  cut  in  oil  prices  '  As  a  re¬ 
sult.  prices  were  not  chaneed.  but 
there  was  a  further  rut  of  lOG-  in 
proratton  Averaee  price  of  oil 
from  royalties  was  $1.0355  per  bar- 

. rel.  compared  vx-lth  $1.1S'5  in  133S, 

"of  [  Peak  year  was  1929  at  $1.57  a  bar-  ^ 

*  ..I 


Dn  the  defeat  of  the  Bennett  eov- 
I  ernment.  Mr.  TiunninE  "as  hrouE'nt 
hark  in'o  the  I.ibcral  ca.hiltci  to  take 
^  care  of  the  rxc,iC(|Uer  hut  was  forced 

'  to  retire  azain  for  reason.s  of  henltl) 

Since  rcturninE  front  a  reetiperai i' e 
trip  to  f'kiElan  I.  he  has  been  elected 
a  director  .md  yice-pre.sident  of 
DEiIvie  Flour  Mill.-  I  n.  Ltd  and  h.i.s 
also  been  pul  op  the  honrti  of  tlie 
Rank  of  Montreal  His  .special  qunli- 
.  ficatin.ns  were  recoEnix.cil  bv  tlie 
Ei  caiest  achicvemeni.s.  he  ha.s  dc-  Efi' ernme.nt  at  Ott.ivvn  when  tlic  first 
mnn.straied  unusual  cxerul.ive  ahil-  '  an.idlan  War  Iz-iaii  was  floated.  Mr. 
ity  in  the  year.-,  between  his  first  DunninE  iteiiiE  asketl  to  iiead  ilie 
withdrawal  from  the  prditical  arena  rommiilee  in  efiattre  of  the  loan 
and  his  return,  and  aEain  .since  his  an  anEeinent-. 

second  retirement  from  public  life.  ,  I'Pvrn  in  I,eiecstersh'ire.  F-nElatitl. 

As  little  more  than  a  vnijth  he  he-  m  1885,  Mr  Dunning  eanic  tn  can 
came  a  hie  business  man  tp  the  wes-  ida  a,-  a  youth  tn  fdo;.  and  wa.s 
tern  erain  trade,  and  be  was  still  made  director  of  the  Saskatebewan 
8  vounc  man  "hen  b®  was  elected  Grain  Growers'  .Assortation  in  1313 
premier  of  Canada's  trre.at  w-he,at-  Shortlv  after  h®  orEajiireil  the  Sas 
trowing  province.  Saskatc'hevxan.*  katrhewan  <  o-Operati'C  Flevator 
When  Premier  Kine  'vent  out  look-  i  ompani.  Limited,  of  which  he  was 
ine  for  material  to  draft  into  his  general  manager  until  13!i5  During 
very  strong  Cabinet,  he  picked  on  the  war  he  was  active  in  various 


Net  Loss  Again  Reported 
By  Lord  Nelson  Hotel  Co. 


B.  P.  ASPHALT  SHINGLES 


RU-BER-OID  •  BIRD  •  VULCANITE 


Operating  revenues  of  the  Ixird 
Nelson  Hotel  Co.,  Ltd..  Halifax, 
showed  a.n  improvement  from  $234.- 
558  to  $236,81  4  In  1333  fiscal  period. 

Higher  oper.aiitiE  expenses,  taxes 
and  interest  on  loans  absorbed 
most  of  the  operating  revenue,  so 
that,  after  depreciation  of  .$28,554 
and  bond  Interest  of  $24,333,  there 
was  a  net  loss  for  the  year  of  $52.- 
554.  little  changed  from  the  previ- 
o'us  ''ears'  ne)  loss  of  $55,143 


.Ask  A  otir  n.  P.  Dealer  to 
Obt.iin  an  F.«tiniate  on  Re- 
Roofing  Attiir  Home  IXith 
4!oloiirfiil  Firesafe 
All  -Meat  her  B  .  P. 
Asphalt  f'hineles. 


$10. .3.5  a  Month  for  12  Months 
Roofs  a  House  Requiring 
12  Squares  of  210  Ih.  B.P. 
A  Sril  ALT  SHINf.l  FS 
1  nHer  a  Home  Imprnvo- 
mertf  P/ftn  I  .nan. 


SEND  FOR  THIS 


tk  Colour 


PBOSPITTORS  MPF.XSES  I\  >’.B. 

Fredericton.  -  Prospocors'  hcsiv'es, 
♦  he  reeorvling  and  renewal  of  claims, 
mining  licenses,  transfers,  miners' 
ceniflcates  and  rentals  during  the 
past  year  yleldad  to  the  New  Bruna- 
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CAD  d  ACCD  TD  A  DC  ^  '  '  '  — — — — —  Imm  perhaps  not  wrll-| 

hUKLLUitK  IKAUt  Mnef  Riic;noec  Prvli'f  iVe  7  “ 

RELATIONS  WITH  Business  Men  tinier  rolitics. 

**^^^**”*’^  f f  1  1  H  !  ‘Window?  At  the  nii'nirni.  ihmip!  Iiij 

mf  IP  ||mTff|sn|v  prp  •  fpfin  ^  ,  .  '*'4/.'  ■  I  fnnada  it  is  f>l)\  ions  that  business  | 

I  Hr  lllll  Irll  NIAIrN  rrp«d»nl.  Oum^v  Fpundrv  Lo..  In  Addr»«,  In  th,,  Int^rnstinn.l  Contre..  Tnronin.  M»v  .’1,1  ;  rarrv  a  hravier  hlirdm  Itianj 

I11L«  U111ILI/  Jin  1  Li J - — - — - p^p,.  hrfoip  boon  rmitrmplafrd  ' 

- - -  Utisiiipps  men.  r.spi't-ially  iinpor-  brain  power  for  tliemsehes.  One  l.s  ihat  should  ha\p  been  sained  will'"e  have  sons  to  war.  and  the  kind 

SneAkePK  Before  Credit  Conirrcsn  lant  business  men.  have  been  re-  that  the.v  may  he  suspected  of  ulte-  not  be  lost  for  this  reason,  I  of  war  that  makes  the  home  front  I 

•  o.  .iienlin  rrmi-  thpii'  diilv  lo  rioT  lllotiaps.  Oop  IS  th.at  Ihpv  ma\  it  K.  it  ^  trifirp  imnorlflni  ih.an  last  time.  You  i 


Must  Business  Men  Enter  Politics? 

Hy  r:.  HOI.T  orK.NKY, 

Prei'drnl.  t«urnpv-  Feundrv  Co-.  Limited.  In  Addr»«,  to  thti  Inlernstionpl  r,p,t,t  ron»r»»».  ToronIn.  M»'  ft,' 


in  Toronto  for  the  first  annual  In¬ 
ternational  I'redit  Cnncress  which 
wa.s  hehl  from  .May  ll'  lo  May  J.? 
Ineliisive  hv  the  National  Aseocia- 


Men's  Trti.si  .V.ssoeiation.  Those  In 
nitendanre  heard  aildresses  from  a 
ntimher  of  Amenean  and  (  aiiadian 
.speakers  in  man,'  fields  tif  aeiivii\, 


Daniel  f,  Hoper.  former  I'.S.  .Sec¬ 
retary  of  Commeree.  .lame.-  S.  i  ar¬ 
son.  viee-presidoni.  .American  and 


SpeAkerft  Before  Credit  Conirrcs»  lani  husmess  men.  have  been  re-  that  they  may  he  suspected  of  ulte-  not  be  lost  for  this  reason,  I  of  war  that  makes  the  home  front 

*  I  f  D  •  'ItsebnreinK  their  duly  to  rior  moti\es.  Dne  is  that  they  ma,\  tyt  ¥  more  important  than  last  time.  You 

Urtje  Removal  of  Restne-  the  .^tate  And  may  I  at  onee  say  find  themsehes  identified  with  the  .All  ri.irhi.  1.  for  on*,  am  elear  Americans  are  at  peace,  but  your 
tion.s  that  the  only  useDil  contribution  outs  .and  not  the  ins  Whatever  the  that  none  of  t.hese  reasons  for  hohl-  preparations  for  defense  and  wc 

_ _  that  busine.s.s  men  can  make  in  this  reason.  Iiere  is  .soinethiiiK  that  ins  aloof  are  valid.  What  ara  we.  a.s  are  clad  to  see  them  take  you  far- 

■  fiel.l  I.;  In  offerinc  such  ability  as  should  and  ran  be  fixed,  at  once.  »  class,  coins  to  do  about  It"  There  ther  than  ever  frum  that  almost  r\- 

DEFENCE  UNION,  TOO  ihe\  ma.i  pnsscs.s  to  the  creai  poli-  Au>  hii.hnes.s  which  takes  up  such  are  two  approaches.  One  Is  the  in-  tinct  phenomenon,  a  balanrcd  hiid- 

_  tical  parties  in  the  field.  Most  rer-  a  position  in  the  fare  of  pre.sent-  dividual  and  here  one  ran  say  little,  cet  Therefore  it  is  rea.snnahle  to 

Tcronio  Bureau  Th.  nnanci.i  Time.  'ainlv.  we  should  fear  any  party  da.'  developments  has  no  ripht  to  one  mien-  remind  our  constituenev  assume  thai  In  less  mea.sure.  hut 

T  r  nt  .\unroviimtp-v  1  Son  ronslituled  to  represent  he  critical  of  co'prnmrni.  that  the  man  in  the  Bible  w-ho  said,  still  in  important  mea.sure.  you  ton 

H^  t^  f-  ^  It  -ins  of  the  interest,  any  social  stratum.  .Another  imiiortant  reason  w  h>  "I  have  Houcht  an  ox  and  Co  trt  have  to  face  crave  economic  prob- 

rnii!vt  I  ran^da  caihered  •'•’''Unn.  Surely  wp  may  ar-  ^e  sta.'  out  is  our  backeround.  One  prove  it."  missed  deoidedly  more  lems  The  only  authoritative  lead 

in  Tir-iiit  f'lr'tbr  fir^'t  anninl  In-  proven  that  l><Muocraey  cannot  be  in  politics  unless  one  ba.«  important  serviee.  and.  perhaps. !  that  can  come  on  either  side  of  the 

foinJiiimV  I'rcriii  rnncrpss  which  Oiiictions  best  With  a  covprnmpiit  been  suceessfu!  in  an  elect  ion,  and  happiness.  Another  is  ihrouch  such  ‘  line  must  be  civen  by  the  men  ib  ii 

"•35  belli'  from  M  iv  I't  loMav  ’I  Mt’eni  w  hich  operates  under  the  nne  held  under  universal  suffrace.  croups  as  I  address  to-day,  I  know  |  w-e  both  eleef. 

Ineliisive  bv  the  National  As^ocia-  opposition,  and  I  ()„p  niiisi  have  the  qualities  to  tap-  enouch  about,  your  own  and  kindred:  Dor  this  business  of  democracy  is 

fioii  i.f  Credit  Men  '  of  the  I'nited  within  this  framework  tnre  public  imacination-a  role  nn-  nrcanlzatior.s  to  he  clear  that  you !  the  paramount  thing,  the  vital 

<;taips  and  the  i  anadian  <  redit  '''  l<nr'"n  to  the  business  poientaie  are  not  here  solely  because  of  "what  ;  thine,  the  thine  that  concerns  the 

\ten  s  Tril  l  Association  Those  In  h"ncer  for  the  assistance  of  men  proieeied  by  from  one  to  three  see-  there  Ls  in  It".  I  do  know  t.hat  this  |  very  snni  of  niir  two  countries.  We 

attendance' hoard  aildresses  from  a  " Cf*" "  "P  retat  ies.  It  Is  iriie  that  said  po-  cioup  and  others  are  very  influen- !  have  see,,  all  sorts  of  shoddy  sub- 

ntimlier  of  American  and  (  .anadian  handllnc  great  material  pro!)-  tentate  is  todoy  loudest  In  his  eon-  ,ial.  especiallv  among  younger  men. :  stlttites  bring  nothing  hni  misery, 
sneakers  in  manv  'fields  of  .aciivii'  demnaiion  of  political  dictatorship.  I  would  therefore  urge  that  , von  give !  Finally,  what  ran  we  do  to  see 

inclndinc  siieli  men  v  the  Hon  '’onfribuiion  has  been  He  is  wairhinc  daily  some  of  it-s  ,  ponsideration  lo  this  thesis  of  mine,  that  the  rominc  generation  w  ill  per- 

Daniel  c  Hoper  foriimr  I'S  Sec-  niggardly,  halting,  non-effortive.  by-produeis.  He  will  be  very  clear  .and  discover  what  is  your  own  duty  i  form  better  than  we  have,  beeanse 

re'larv  of' Commerce  I  ime-  V  t' ar-  Business,  parilcularly  big  bust-  on  his  endorsement  of  the  prinei-  ,his  field.  I  ihfV  faff  problem  earlier,  and 

son  vicp-nresidpui  'American  ami  tiess.  has  alwav.s  classed  per.sonncl  !  pies  of  deniocrary  to  his  fellow;  rising  tide  of  taxes  and  other' are  better  trained  for  it? 

Fo"picn  r.^pr  '  (^oi  ge  K  So-  as  pn.blem  of  importance  number  club  members  who  will  probably  In- j - - - 

koKskv.  .author  and'  economist.  K,  nne  Kven  office  boys  are  chosen  elude  one.  two  or  more  likely,  none  1 . 

Holt  ■  iHirncv.  president,  Huriie.'  with  the  greatest  of  e, are.  for  office  of  the  members  laf  any  forma  ly  I  OlTIfirA  flfiriS  OTI 

Vcfundry  c..  and  Walter  H  Kiiller  bovs  may  be  the  leaders  of  the  fn-  eonsiituted  a-ssembly.  town,  rotinty.  ,  V^dllatllall  V^L/1  fJVI  « IIV/IIO  Vll 

prestdeni  of'  'the  c.irtis  mblishing  '’if'’-  Th's  warranted  attention  to  state,  province  or  Federal  Cham- ,  ^  j 

Co,  as  well  as  officials  of  both  ns-  the  need  for  brain  power  to  do  ^  her. 

soeiaiions,  things  has.  in  m>  opinion,  stopped  j  Thus,  the  political  tradition  has  *  i 

Sponsored  .iointly  by  the  National  at  the  portals  of  private  enterprise,  tended  to  segregate  the  successful  — — - - - — -  ! 

.A-'^sociation  of  t  redit  Men  of  the  and  little  or  none  of  this  solieita- |  business  man  and  the  successful;  (Contlntied  from  Page  I) 

i-niied  Siair.s  and  the  -  anadian  a.s-  'ion  about  leadership  has  gone  on  ;  politician  into  two  water-tight  com- ;  ,  song".  S.  O.  Blay-i  .Sfrong  Lifitiid  rosilimi 

sociaiion,  ilic  r,.ii' ennon  als>.  heard  into  the  political  fidd.  as  far  as  ;  pari.menis.  There  is.  of  course,  at'  i  jopk.  now  president  of  the  company  At  the  end  of  iTPi  total  aa.'-eir-  of 

Henrv  H  Hmmann.  Now  York  oxe-  bu.sines.s.  especially  b-gger  business  answer  to  this.  As  the  rules  for  recognized  as  one  of  the  great- '  Snielters  amounted  to  .T-.«.S|-,.'tm-..  of 

rtitnr  mana  ger  of  t  he  1 '  S  Im.i'.dc-  h'  ronrerneci,  T  speak  no'v  onlv  of  business  have  rhanged.  busine.ss  metallurgists  m  the  world,  after  which  ICl.L'ttS.aOt  repre.  cntcl  ctir- 

cl,atP  that  (  anadian  gro"tl,  had  'he  fmtcl  Mates  and  t  anada  T  n,en  have  known  that  f^ain  research  'vork  develop-  rp,„  ;,ssets.  or  :’.7U  per  cent  of  the 

been  sounder,  though  Ic.s.k  rapid  hd, eve  Kngland  and  1- ranee  toha'c  things  were  inevitable,  and  have,  p^  ^  notation  svstem  which  overcame !  total.  Current  liabilities  amounted 

than  that  of  the  ITiiteri  Fta.es  done  better  tn  this  re.spec.  tho.se  that  have  survived.  Adapted  complexities  of  the  ore  and  en- j  ,o  .T lO.iiTTSiin.  indicating  nr.  work- 

lo  .'sinoolh  'I'rmle  ICelalions  approaches  the  sdec-  ihemsehe.s^  The  change  of  'he  prnduelion  therefrom  of  lead,  jpg  rapilal  of  Cash  as- 

(  ons  deration  of  the  possibilities  of  ''  fo'  apv  un-  >ear  period  in  go'ernment  aetivit,'  sulphur,  eadmium.  sets  lindudiitg  .fblli.oli:  of  markei- 

p,  derrakiug.  one  considers  ftr.sr  the  has.  however,  been  .subtle.  Fur-  hj.uiu.h  and  copper.  able  tnve.stments,  totalled  M.i:;((,- j 

Stafp'  mfl  (  iniii;!  n.Ts  'lucco'^irri  h\  ^  ,  tj  i  i  ^  i  isinevw.rne  lead-7.inr  proprrfy  m  thf>  world,  orr  total  rurrrnr  liahiliiio?.  Appropri- 

Tbe  Hotr  Man  el  l  lionet  former  ^he  .mb  of  government  the  world  ha.s  developed  a  technique  of  pnv  I  ,p,pp,.p  ^er  over  years  of  oper-  ated  .surplus  amounted  to  .An.i  JT,. 

Fp  e.Hi  of  .  timm^ce  and  o',,, side  government  being  so  large  a.s  to  he  i;H  and  unappropriated  surplus  to 

form.m  -  ^  niistert  /^^'a  ^  under.aktng  over  the  le.st  s  a  suhstirute  for  .ndiv.dual  par-  heyond  estimating  .miking  toial  earned  snt- , 

Boner  .  ,d  uT  Z'c.,  ol,t,cal  '"enty-five  'car.s.  I  ran  remember  ttetpa non.  (  hambers  of  (  ommerre.  ,.,2.,  4-, ii.ftS?.  Mining  proper- 

union  mur  I.erlc^'t  governor.s  had  nothing  to  do  Manufacturers  Assoc  anon s  -  su^  figures  for  IMlt  were  not  rie.s.  valued  a.  F-.L'Hl.i:,:.  have  been 

ri.L.  ='rimin-  a  group  as  .voi,  people-  a, 1  from  the  .available  In  the  recently  pub-  depreciated  bv  JC/tn 


BY  THE  CANADIAN  SEA 

Why  not  o  Conadiol,  seashore  holidoy  this  yeorF  Sun 
tan  la  music  with  th*  colony  crowd  by  the  saa  wotar  of 
Kaly's  Cove  at  the  Algonquin,  St.  Andrews-by-lha-Seo. 


Canadian  Corporations  on 
Parade 

trontlnued  from  Page  I ) 

Smelters  "for  a  song"  S.  O.  Blay-i  .Strong  l.itinid  rosilion 

lock,  now  president  of  the  company  |  ^t  the  end  of  io:;a  total  .is.seir-  of 
and  recognized  as  (sne  of  the  great-  Smelters  amounted  to  .T'ii'.S|'..‘iqr,.  of 


Delightful  days  await  you  in  this  cordial  atmos¬ 
phere...  music  on  the  beach,  sea-cooled  golf, 
fishing,  sailing,  tennis  on  en  tout  cos  courts, 
congenial  gatherings  in  the  club  lounge, 
dancing  in  the  Club  Casino,  talkies  ...  the 
Algonquin  is  the  perfect  setting  for  a  two-week 
vacation  or  the  whole  summer. 


tew  round  trip  rail 
farat  to  St.  Andrawa* 
by -tha-  Sea. 


For  boeldatf,  rotar  ood  reiarvotioni  temmunicato 
wUh  hotel  manager  ar  any  Canadian  Pacific  agent. 


QS/^oi^wim  HoVoJvy 


St.  Andr»wi-by~fh»S«a,  N.B. 


eliminating,  graduall''.  all  existing 
trade  re.si  I'ictton,':  between  the  I'ntted 
Ftaie.-.  auil  (  an.'oia  ".I,'  suggested  b> 
The  Hon  I'aniel  (  .  l!o))ef,  former 
I'..''.  .FrcreiHi'  of  (  oiiiinerce  and 
foniier  f.S  Xiini.ster  to  Canada.  Mr. 
Tioper  did  not  :-ilggo,5i  a  political 
union  "but  a  perfect  cinnoiiiic  .ami 
defence  union  .md  picriicled  ibal 
w  beii  peai  c  iciui'n.s  lo  Kuropc  this 
prim  iple  .'should  be  (  iill.'id*  l  ed  : 

•  pconomte  union  wiib  poiiijcal  fed¬ 
eralism  and  cooperation." 

Pre'ion-l'  111  Ilia  address.  Mr  I'O- 
per  s.aiii  that  ilic  I'niieii  .-tiaies  neu- 
iralii'  law  ami  .lolin.-dti  ,\c'  should 
be  amenrieq  to  meet  ihe  count r>'s 


tton  of  a  man  or  men  fo-  .apv  un-  >ear  period  in  government  .letivity  silver,  sulphur,  cadmium,  sets  lincludntg  .fbi:i.ii|i:  of  markei-  '  -  - -  - - 

dertakiiig.  one  consider.s  first  the  las.  owp\pr.  pen  .subtle.  u.-  j,jp,„u(b  and  copper.  able  invp.simentsi  totalled  .til.i:;ii,- j  icr.s  at  Trail  in  1111:  gener.al  man-iwltirh  could  most  effectively  adiuiu 

Job  to  be  done.  Her.  a.'-  go'prnment  ha.s  Impinged  Sullivan  is  today  the  greatest  .All,  equal  to  nearly  to  per  (cni  of  ager  in  ifiifi;  'ice-president  in  Ift?7:iisipr  unemployment  relief." 

*  *  ,  •tfu  more  on  usiness.  there  proper'?  in  the  world,  orr  total  current  liabilitie.s,  Appropri-  pre.-idciii  in  tXV.i.  Mr.  Blaylock  has  ^^,0  other  illuminatin'-  sttidie- 

The.tob  7  77'-7nnmnt  Umworjd  ^a.s  I  reserves,  after  over  ated  .surplu.s  amounted  to  .An.iJ7,-  been  director  of  the  comiuiuy  since  j  a,.,, omg  tl^^^To  apS 

flirt  in  Jurisdiction  heiw-cen  the  Do 
rowp.  K.r',,  vire.-pre.sident  ;  minion  and  the  provinre.s  not  on  so- 


reserves,  after  over  'Jb  years  of  oper-  ated  .surplu.s  amounted  m  .An.lJ7,-  been  a  director  of  the  company  since 
ations.  still  being  so  large  as  to  be  i;’,i  and  unnppiopriated  siiiplus  to  IH??. 

beyond  estimating  $fi..'i7?.R.i1 ,  making  total  earned  snt- ,  B-  ''  i  rowp.  K.r',,  vire.-pre.sident 


During  the  in  vears  from  IflSb  to  plu.s  of  .Mining  proper-  and  general  counsel,  is  a  bltienose  f.ja|  problem.s  alone  but  on  riiaii' 

IP.IS  figures  for  If>3tl  were  not  ties,  valued  at  $d.L’tH,l.'..‘.  have  been  with  a  B.C.  education.  He  gave  up;  other  matters,  will  be  well  'vnriii 


trail.'  law  and  .lobn.-ot,  Ac  should  enter-  (  anadian  bustne.ss  has  emerged  :«h' a'fiS  Von,  o  e  '”1  "'e  I""tin,on.  motul,  assiMitn.  gen  manager  at  interpretation  authon.v  over  "peare, 

be  amenrieq  .0  meet  ihe  .ountrys  launched  without  a  :  from  the  finaueial  .struggle  stage.  compan.v  has  none  'aluable  work  it.  Irail:  .1.  K.  Biley.  secretary  and  H.  order  and  good  government"  except 

responsibilities  tn  the  present  ertsis.  ,  Thj,  n  by  our  bti.siness  tm.r-  ^"'Pbur  romnanv  in  ^biing  camps  from  B.  Fnller.  comptroller,  have  .-,11  !„  ca.sc  of  war  or  other  national 

While  the  intentions  enacting  the  ,he  po-  tality  stati, stirs  Politics  should  no,  Sf'’"  had  an  oTs^andtng  V’"  "  bmergeney  has  become  practirall' 

netjtraltt?  law-  were  of  the  be.si.  the  profits  o'  the  venture  '  be  lucrative,  and  genrraily  speak-  tion  '''  ^"-'brers  .Fmelters  organization.  meaningle.s.s.  The  largest  gap  in  the 

ends  sought  are  not  gamed  through  \,in  what'  Let  us  for  the  mo-  inc.  i.snt.  'Thus,  the  entrant  in  ''apitalization  of  ifi.bSg  shares  nfjli  and  prospectors  and,  especially  in  ’  The  hoard  of  directors  comprises  nominioiT.s  legislative  Jurisdiri  ion 

present  legislat'on.  "It  imintention-  mem  overlook  the  fart  that  govern-  Hlis  field  must  ''iew  a  ft.ture  In  7''  ''"'Y  r""T?e,/’Thr„.,eh  .a^lls  Tf"'  P",'"'''''  ^  consider-  a  group  of  men  "ho  have  achieved  occurs  through  its  being  unahje  ,0 

all'  n,isr..pie,sen!,-  01,1  naiinpal  pur-  entered  several  import-  which  the  great  material  rewards  L  i?!  '"V"""'  prospect-  ptomttience  ,n  the  Indu.strial,  flnan-  regulate  trade  and  eonimerre  or  to 

pose,-,  and  eniha  1 1 a.-- e  ;  the  opcr.Ttion  ant  business  fields 'and  ronsidev  a  can  never  come.  We  pay  our  poli-  7  bt^liFonal  stock  and  issuance  or  ;  ,ng  and  deyelopmen,  work  on  many  cial  and  mining  fields  in  the  Do, ni-  deal  with  .social  questions.  The  case-, 

of  0,1,  domestic  Ideal.-.,  rmler  the  efferts  of  taxes  alone  ticat  leade;-,-.  -with  two  or  threeex-  -’bares  as  eon.siderarton  for  assma  properi ie.s  loomed  in  c'erv  province  nmn.  In  addition  to  Sir  Fxlward  on  marketing  legislation.  ,savs'  the 

limitation.-,  of  il,e  lohnso,,  A-t  we  ..  eeptiop-  onlv  what  a  fair  ear  acquired  and  tn  exchange  for  com-  ,n  the  fiommion  in  whim  mineral  Beatty.  S.  H.  Blaylock  and  Sir  Her-  report,  "show  that  even  where  there 

can  make  loans  to  ,oqnii-,es  that  are  ,^p.,,„.ant  that  s.i:esn,an  "ill  make  in  a  good  ter-  a-  ,  TV  neeJI'm  are  to  t.e  found  .-^ionie  niea-  her,  Holt,  the  hoard  is  composed  of  j.,  «  .jesire  of  the  Dominion  and  pm 

non-hell, ge, cm  bm  who  fa'oui  and  ^horv  in  a  reasonahiv  prosperous  '''•  Outstanding  '•aP"’'  tnereas^  „re  of  sueeess  has  her,,  achieved  Boss  H.  McMa.sier.  president  of  The  vinees  to  cooperate  it  is  exceed. ngh 

assist  agg-cssoc  hcligc  mts  "iih  rnnr!^r  'our  hov  will  take  '-ear.  And  ,t  isn’t  Just  the  lack  r.  i  for  1  '••'ntiires.  parti-  Steel  (  o.  of  fanada ;  Arthur  B.  Pur-  diffietili  to  "piece"  together  the  pow- 

whom  WP  have  no  ympatli'.  but  ^,,1,^^.^  -ppj,,  true  of  material  things  'hat  hurts  this  T  TiVJ  '"birly  those  the  Yellowknife  '  is.  president  of  fanad  ian  t  ndu.si  rie.s  ers  of  the  Dominion  and  Ihe  pmv 

withhold  c-cditi  from  thor-c  .oumries  „„  engineering  side.  May  I  il-!rause  VosV*’’*’"  ^  HPPfF  ■’'•■»'‘pb  .md  .1.  (  .  Hodg-  so  as  to  enable  them  to  deal 

whose  ideals  arc  sinidar  to  oui  own  Insiratc  hv  comparing  pre-war  j  \ve  are  -.o  gtven  to  rate  people  „  .wrooeH  "  evchaner  o  V''"  brnpcriics  ,n  Ontario,  son.  all  of  Montreal :  B.  S.  McUiugh-  effectively  wit’h  a  matter  such  as 

and  who  are  comm.ling  against  R,rmingham.  England.  w,.h  pre-  j;„e,aiiv  j,  la  Bradstreef*  that  Vne  T  «  TTeu  anri  iss.,  T  '"bolj?  owned,  and  Im.  presidm-t  of  General  Motors  of  compan.v  legislai.Mm.  combines  ,n  re 

force?  that  won, rl  destroy  all  wc  hold  Toronto  pre  this  war,  f  mean,  earreer'man  IS  in'  the  explaining  V  f  hV»  one^  m  c,  ’  ',’’‘■  .7''’'"®^""  iconirollcdi;  and  fbe  fanada.  Oshawa;  W.  N  Tilley.  K.r.,  jndu.strial  di,--putm 

dear  in  life  individual  libcitv.  tree  r„m,„„njnes  are  about  the  business  both  m  hi?  wife  Vnd  hi«  ?  ee  e„a^Vor  etletsTmnircd  ,0  ^  Gordon  O.sler.  Thayer  l.indsley  or  marketing  whieh  in  some  a.spec-. 

ppecel,  and  rel'gioii:  freedom.  same  sue  The  powers  that  be  de-  community.*’’  i-  1  an  ,  Fmplt.jee  Relaflons  ; 'j’P''  Arthtir  I,.  Bishop  .all  of  ToronJ  fall  under  Dominion  and  t  1  others 


impinged  ''it  small  percentage  of  American  and 
\ew  enter-  <  anadian  business  has  emerged 
wiiboiit  .X  i  from  the  financial  struggle  stage. 


pose.s  and  eniba  1 1 a.s- e  ;  the  opcf.ation 
of  out  floipcstic  ideal.--.  ITiiler  the 
limitation.-,  of  the  lohnson  Act  we 
can  make  loans  ir,  coijiii  nc-s  that  are 


withhold  c’cdits  f ropi  thor-e  (ouiitrie? 
whose  ideals  are  sini'lar  to  oiji  own 
and  who  are  contending  against 
force?  that  wotild  destroy  all  we  hold 
dear  in  I'fe  individual  liberty,  free 
ppecel,  and  rel'gioii:  freedom." 

T.i  Iiirrcase  Bur  I  xporls 


ecd,  and  rel  g,ou:  freedom.  ”  pp  oT'^fiArfiV" ■’sbTre''’o?"i"?'par  •  Fmplt.vee  Reinflons  !  .'’''I”";.''-  V!'r,"'’-r  w’  "'i 

To  It.rrcase  Bur  I.xports  creed  that  real  estate  '’*7  -W  There  i?  a  balance  on  the  other  value  In  '  April  nSfi  .s,oe‘k  was  Helped  bv  the  fact  that  emplovees  !,V'nt  of  AA-e.^KooteVlv  Po^^^  I’"'*"' 

Th^^T  <  anririM  r-b-nilr]  in.ikp  v.iicp  ;ynpprT>  tn  '  in  I  }p(\z^r.  bow^v^r.  Snmp  ag:ain  split — on  a  .=1  for  1  basis  into  arr  KarEoly  onprontraf pel  in  "ronv  |  jr-ht  fo  i  irl  •  -uni  tbp  Hon  H  R'*n  Rt-ovinres  on  thoir 

fort  to  n.rea-.e  her  export,  to  the  "^7  'V^mn  e  a'"'  buhlic  .-rviee  .T2.M5.4Sn  shares  of  J.A  par  value,  pajiy  towns.”  such  a?  Trail.  Kim-  iolnl/BV.m  foniie/ 1  '• 

uteri  Mates  .aiirl  be  picpatcd  to  ^^Vnr^honse  tn  Bi-minebam  virtu  testifv  that  it  T.sstianee  of  stork  to  employees  bericy  and  Tadan.-yc,  employee  rcla-  p^or  of  British  folumhin  endeavored  to  avoid  i 

aiu'  escane?  tavarion  altogether '  I  ''''dam  day-to-day  .satisfac-  brought  emisfanding  capital  as  at  lions  of  Snicltcr.s  have  for  years  There  is  an  executive  committee  I'""?,'  fn’tnetions  to  di 


effort  to  mi  rea-.c  iici  expo-t.  to  the  he  Ju.si  four  time?  ohat  they  arc  in 
I’nited  Ftatcs  .’'iiri  be  prepared  to  Birmingham:  that,  for  example,  a 
ccononiize  on  iincs.'ent’al  imported  'aeant  house  in  Bi-mingham  \*irtti- 
pinducts,  was  urged  b'  B.  i  .  tfard-  all?  escapes  taxation  altogether; 
ner.  .Xltintrcal.  assistant  general  whereas  any  of  the  smaller  ears 
manager  o'  the  Bank  of  Montreal.  with  which  w-e  in  this  hall  are  fa¬ 
in  this  x'ay.  "our  .Amcriean  ibdlars  mibar  wi”>!  pe.'  ton  times  the  li¬ 
ma'’  he  used  firsi  I'l  pa>'  for  liimgs  tense  fee  in  Birmingham  that  it 


needed  indispen.'-abl'  for  war  pur-  wotild  here,  and  then  twice  the  tax 
J'ose:.,  "  Mr  tiaidiie,'  toll)  the  mreiiiig.  each  gallon  of  gas, 

Iteld  in  eoriiieet  ion  \x:ih  ih<  Interna- 

ttonal  I  rc.ijt  MepM  I  ongre...  is.sii.ng  '  t''*'  ”  'bo  niomeni  defend- 

a  idea  to  r.S  visiior.s  lo  help  the  cTlie,  sy.sieni:  hut  the  pro- 

Allied  (au-e  bv  1. ringing  »be  r  fund  ''’"I'l  e"ee,.s  of  this  differenre  on 
m  r..'5.  dollars  for  eon'er.tion  m  i  aij  'be  careers  available  to  tollcgc  gra- 


r  rin\ er.tiori  in  I  aij 


made  in  the  open  "blael,"  ba'c  wba,  'b<’  'V.''  '''  '  '  "  , 

.peranng  111  mail'  Dritisher  would  regard  as  a  perma-  r  •’^-'•‘'''1-  u  '•  a  tet 

ili|  "re  t-iet  one  -iiiilit'  to  '■”■  manufacturing  bootn.  The' .  i  ’"bP''f=e  that  biismet 

"  I  i.  .'1,^  (itififr,  Min-.-  ng  .Tcti'ity  in  house  building.  M bavc  no  right  i 

(■•h  -  lid  the  go'e-immiitrt  household  appliances,  and  bm.vclcs.  | ’ba”  have  reft; 

at, d  Ihe  I-nited  .-tat,  !  cP'‘nt  August  last  in  F.ngland  a nd  | ’^'1  by  other  men 

.  ,  ,,  Op  -1  ti  Uee' rioiir  d’d  some  il-'ving  each  .>unda?  ’Hic  :  Most  of  the  people 


ada.  he  -a.ti  l■ureha:-e-  of  ‘  anad  an 
eurrenc'’  made  in  the  open  "fdael." 
market,  operating  m  maiv  t',.'^, 
cjti*  ,  w  oiihl  "re.  triet  opr  ahilit'  to 
hi].'  '"Ur  good...” 

Hrm  H  I  lx  ri'..  .  (miai  'o  Miir-  - 
ter  of  Hia’ii.  .-aid  I  ite  gov  e'lrmelit;-; 
of  ("anada  ami  the  I'nited  .'^taii 
mu'l  fo-iiinilr  I'l  'I.ake  allderhrioiiF 
'ndepondepi  I o'  one  anoihe-,  hut 
hut  lirilhin.  .-hoiiid  ohseuro  their 
common  goal  of  -.la' mg  rjcniorrae' . 

Aichdeaion  .\.  B.  tin-.' er- Rees , 
■'lonfea',  fleelaiT'd  that  neutrality 
inighi  he  -the  r'glii  natVinal  !itii- 
tltde"  tn  r(,i||p  (I  spiifcs.  hu'  'P  the 
p-csent  .'trijggle  It  amotinf-i  ai- 
most  ’o  a  hcira'-al  of  mode'll  eivil- 
•zntion." 

,A.  F.  (  righion.  Tr.ronto.  general 
manager  of  t.he  <  anadian  (  redit 
Men's  Trust  .Association,  expre-sed 
the  'lew  that  f'anadiaii;.  would  luit 
tolcr.alc  "an?-  meddling  h>  I'ana- 
dianr  in  i'nited  Ftatcs  af'nir.s  xv  hnJ- 
cxer  ?ou  ina.'  hca’  of  our  alleged 
desire  To  drag  .'-ou  in." 


anad  an  dutMes  m  engineering  i-annoi  cs. 


ma  of  not  getting  to  Palm  Beach  year,  ffiving  the  hig  railway  com-  ters  in  this  direction  Just  a.s  he  dc- 

j  might  fade  out  a  little,  too.  pany  Just  over  .10  per  rent  owner-  serves  the  major  credit  for  pri'fit- 

I  V  ¥  ♦  ship  '  (  able  exploitation  of  the  rieh  Siilli- 

i  The  next  reason  ,s  tmpo-tant.  and  niriden.l  Rey-oM  i ''^*'’•’'''1  *'  ''ould  he  difficult 

It  rpjqtp,  lo  ,bc  hast:  further,  it  is  to  say  whieh  of  the  two  has  been 

i  quite  the  maddest  of  all.  The  vx-ord  As  i.s  natural,  in  view  of  Fmelf- |  the  greater  and  more  significant  I 

'  politjoian  i«  maleficent  a  term  of  ers  dependence  on  profits  from  its  achievement, 

opprobrium  in  certain  circle?  in  both  l^ad  and  zinc  sale.s  for  net  earn-!  Beiircmcnt  pcn.sion.s.  group  life 


j^pjt'anada  and  the  I'nitetl  States.  In  i  ings.  dividend  recr,rd  of  the  capi-  and  sickness  protection,  holiday 


,  .  1  ,  ,,  no  Provinces  on  their  part,  in  the 

l.id.:  anil  the  Hon.  B.  Ran.  _  ,  ,  jj...  ,  , 

,  ,  .  .  e*  ,  search  for  addiitiona  revenue,  have 

'c,  former  ippuicnant  Gov-  _  .  .  .  ,  • 

...  ,  ,  .  endeavored  to  avoid  the  cirnstuu 

Irttish  t  olumhin.  .i  .  .  . 

I  an  executive  committee  taxattot, 

enmposed  of  Sir  Fdward  tmpo.smg  the  t.ax 

G.  Blavloek.  Sir  Herbert  ""  ''''"■^'^0,-  and  making  the 

:  H.  MeMaster  and  W,  N. 

.  vigee,  the  agent  of  the  provinee  for 

_ _  eolleefing  it:  so  l,y  this  means  wc 

have  taxes  on  gasoline,  liquor,  fuel 

Unemployment  Insurance  oii.  amusements,  sale?  and  mcais. 

«  .  |-  rpi  1  taxes  oil  insurance  -compauics  and 

I  rns  session  tuven  inougn  n,,,  imposition  of  succession  duties 

Sirois  Report  Laid  Aside  '’f  property  outside  the 

I  provinee  The  result  is:  almost  an 
I  iiiial  amendments  to  tne  taxing  laws, 
iniicd  from  Page  1)  |  ;)  .steailv  increase  m  the  pxec'uti'’e 


fr'ontiniicd  from  Page  1) 


F.nsland.  tt  is  a  term  of  honor.  I  tal  stock  has  been  erratic  over  the  with  pay.  housing  a.ssistancc,  and  ‘‘’’'roi.s  report.  This  .stud,' 


Korial  I  power,  almost  endless  litigation  and 


sig-  -  a  rapidly  grow  ing  sense  of  in.secur 
Ihe  I  ity  and  uneeriainiy.”  Roth  the  Do 


suppose  that  business  people  mis-  >ear.s.  reflecting  the  trend  of  de-  cniplovce  stock  ownership  and  ^-erviccs  in  Canada  finds  a  sig-  a  rapidly  growing  sense  of  in.secur 

u.'-c  this  "o-d  more  than  others  ■  mand  and,  consequently,  the  mar-  profit  .sharing  bonus  idans  arc  niDcani  difference  between  the  j  ity  and  uneeriainiy.”  Roth  the  Do 

Tne>  have  no  right  to.  The  burden  k?i  priee,  for  some  metals.  Tt  is  a  among  the  man,'  ad'antage.s  cnio.vcd  Pf^blem.-.  of  the  able  bodied  minion  and  the  provinres  have  been 

th.T  they  have  refused  has  been  notable  fact,  however,  that,  except  j  hy  .,^,1  riuployccs  of  the  'inemp'oycfl  and  the  iincm-  I  guilty  of  invasion  of  the  rights  of 

carried  by  other  men.  for  a  relatively  short  hiatus  on  2  |  company.  The  outstaniiiiig  feature  P'o.'ablc.  The  base  of  rcspoiisi-  the  other.  But  these  and  the  many 

Most  of  the  people  who  ca rrv  it  oecasinns.  distrihutions  have  been  !  of  the  emplovee  relation's  policy  is  bilily  ha.s  been  the  municipality  |  oiTcr  matters  disrii.sscd  in  the  corn- 

on  this  continent  arc  a-  decent  as  •'''’f'”  between  ItOfi  and  however,  tlie’svsiem  of  co-operative  b’l'  'be  report  says  that  fluetua l ing  i  prehensi'-e  report  will  have  to  re.s, 

"•e  are  ,-,nd  prrhap.s  with  a  higher  ’  b'^iod  of  over  ?.2  years.  workers”  eommil.iecs  which  has  been  'H'Eratory  labor  cm- j  unl.il  the  present  grca.t  cvi.sis  which 

sense  of  puhlic  obligation  than  those  Di'-tfiends  were  Inaugurated  on  in  operation  for  2(^  '-rars  and  "liich  'I'"ons  demand  a  national  approach.  ;  must  hold  the  undivided  attention 


qir!  some  d-ving  cad,  .Funda?  The:  Most  of  the  people  who  ca  rrv  11  '''’'•’''''’ns.  qisirinuTions  nave  necn 

traffic  prohlrni  existed,  btil  it  wa.sion  tins  continent  arc  a-  decent  as  .'ear  betw-een  IflOfi  and 

the  hie'  clcs  that  eonstitiiierl  most  've  are.  and  prrhap.s  w  iih  a  higher  F1..0.  a  period  of  over  ...1  .'  ears, 
of  it  '  sense  of  pubBe  obligation  than  those  IH'-i'iends  were  Inaugurated  on 

In  r’nts  one  little  phase  of  taxa-  w  ho  ha ' e  sta '  cd  w  ith  mone.' -ma king,  ^b'’  original  $100  par  stock  at  the 
tion  the  const  tiitcd  authorities  who  Of  course,  ihc’-e  have  been  nten  who  rate  of  $10  a  .share  tio  pp,  cent), 
arc  vcsponsibic  ha'c  settled  the  disgractd  the  tern,  "polttician."  as  ’Od  paid  on  that  ba- 

typp  of  career  evailablc  lo  engin-  there  hate  been  business  men  wbf>  'intil  .Novenrhei  l.tOi  when  a 
'ers.  and  the  destination  of  eapital  'have  c.ai;ed  down  oblnqu''  on  our  PO.'ment  of  $1,25  tat  the  rate  of  $.> 
to  he  invesiftt)  "hole  class:  their  percentage  is  'oar.'i  "as  made.  .N'o  dividends 

Taxes  of  cfuirsc  include  tariff?,  probabl'  smaller  than  ours;  it  is  pai'l  during  the  1  years  1005- 

Herc,  too,  people  now  housed  in  the  more  impo'iaiii  that  among  them  distribiitiftns  were  resumed 

(  ap  tol  at  W  ashington  and  the  Bar-  there  should  be  no  such  ppnple.  October  1012  with  a  payment  of 

hamcni  Building.?  in  tDttawa  settle  vevertbcless  this  word  no1i,(r,an  ’bare  quarterly  was 

'  ip'orablv  how  man'  of  the  voulh  '  '  I  I  .  an.  from  .Bine  101?,  to  .Feptemher 

,.  ip.ocaiai.'  now  many  o,  tncxnuin  ,,5  interpretation,  has  . . .  * . .  i. _ 


the  original  $I0q  par  stock  at  the  |„  3,,  ppp|or|,  i,..,..  ,pp 

rate  of  $10  a  .share  tio  pp,-  cent),  „„  unknown  problem  for  the 

in  May  lOOfi  and  paid  on  that  ha-  management.  Members  of  these  co- 
sis  until  November  B1O7  when  ,a  opcrali'-c  workcr.s  c.mmiiicc.s  work 
payment  of  $1,25  tat  the  rate  of  $.>  ,  w  ith  the-  management  toward  the 
''par:'i  was  made.  .N”o  dividends  mutual  aim  of  greater  prospcriiv 
"cre  paid  during  the  1  years  1005-,  pappinp.-.s  fn,-  all.  Thev  have 

11  and  distribiitirtns  were  resumed  I -pa ,.| i,p,pm,.,rv  immunit'  ””  in  dis- 
in  October  1012  with  a  payment  of  problems  of'  the  work 

$»  a  share:  $2  a  share  quarterly  was  p,.-  manareme.,,  a,wl 


iMp'oeably  how  many  of  the  youth  present  interpretation  has  . .  I're.seni  most  01  tne  nispuic.s  m  the  . . . . . . . . . 

of  the  e/uiniry  and  how  mueh  of  the  ip-,  man'  a  '-nluahle  hii-ine-^s  re  ^  1 ’■’•''‘O'  ''prem-  plant.,  and  mines  are  ironed  out  hv  "f  'lealing  w  it  h  many  probicm.s  now 

wealth  of  the  eoutifrv  shall  find  its  out 'of  go'vprnm.mt  VVe  "must  "’'''e  comniiiiees.  without  the  mat-  being  met  in  an  admittedly  unsaiiis- 

way  into  this  or  that.  get  over  su-u  -Bter  nonsense  At  I  ''''''  (''aching  the  management.  ""'I  =<•' - 

Other  taxes  determine  capital  ,p  p  ^,p  no,  ve,  orenared  to  = ’’7  bo'-oionts  were  made  on  ha- ,  r,„p  ma.ior  advantage  of  the  s'sfem  '''■'M"''"'  "'"'I  pri'alrl  chanty,  A 

_ _ _ w-..  o  a  '  •  O  O', I  '-I  M,  ^  .  cot/.  ppntE  oliai-lertv  froie  ..  .  .  ■  .  .  ,-.,1.  „„  t- 1 ,  „  i _ 


a  -nare.  •».  a  snare  quarterly  was  p,.-  ,-pp  inanagement  and  at  boeial  insurance,  llie  report  rays, 

paid  from  .Bine  m?,  to  September  prp,-5p„i  niosi  of  the  dispute.?  in  the  -''boubl  offer  a  luisine.s.slike  mcHtod 
1515,  $2,50  quarterly  from  Decem-  plant.,  and  mines  are  ironed  out  by  'lealing  "  ilh  many  probicm.s  no"' 


ditinns  ilemand  a  national  approaeh.  ;  nitirst  hold  the  undivided  aiiention 
Ftitihei'  the  burden  of  relief  is  very  ,  and  engage  the  undivided  energies 
une()ual  among  munielpal it ies.  .Some  ;  of  those  bearing  the  re.sponsibilit? 
are  incapable  of  bC'Xrtng  Ihe  eot  is  :  of  governiment  in  t'anarj-i  ha.s  come 
in  a  serinu:,  deiiressinn.  In  reality  i  ip  an  end. 

from  Ifi.c.l  to  15,57  munieipalitics  '  - - 

paid  on”'  is  per  cent  of  the  total  ;  ,  \»/i 

SB!  million  dollars  telipf  bill,  and  j  jIUTHp  '^nC8t 

to  many  even  thi.s  wa.s  a  crushing  ^as  Littic 

.Foeial  insurance,  Ihe  report  rays.  Effcct  Oil  ^Vc3l 

ffnntiitiied  from  Page  1  I 
(Inly  57c;.  of  the  normal  moir.lure  ha? 


In  April  1515.  On  $25  par  value  ,p,.  p^^,.  ipaehing  the  management.  "'I'l  co.sily  manner  !•'  gov- 


haros  payments  were  made  on  ha- ,  r)„p  maior  adv; 


play  our  parts,  we  must  not  sit  on 
the  side  lines  and  deride.  At  best. 


reproached  for  so  doing 


.Ms  of  fi2‘'j  cents  quarterly  irom  j,  ,pf„  ^.^md  w  ork  and  initiative  and  "’"'Pi'enensi' e  F.v.'iem  nr  social  in- 
lime  of  split  until  December  1525;  enterprise  ate  le'varded  there  is  no  s'lranee  woiilil  be  of  ad'aniage  in 
no  distributions  w^re  made  in  1521  i,-on-ela(I  system  of  nile?  that  stifles  "'''  imlividiial.  to  ijidusiiy.  to  the 
and  1522  and  dividends  were  re-  ambition  and  penalizes  o,'  ignores  ^ ■  f''"'"  '''PPl.'-inc  insurance 
sumod  December  152.'1  with  a  pay-  g,-,,,,!  work  The  success  of  the  svs  principles  to  finance  the  inipoiiani 
ment  of  $1.5(1  a  share  Since  1524  ,pn,  ;,,,p.„pfi  p',  |',,p  aJ.j'ee,  "bi<”h  appear  to  hti'c 

dividends  have  been  paid  semi-an-  failure  of  the  fit)  when  sbortl'  become  permanent  clcmciif.s  in 
nually;  in  1524  two  regular  pay-  following  it-  entrv  into  tiic  labor  '■"'’'•''in  indusirial  countries."  The 
menis  of  75  cents  a  share  making  f|pp,  Canada  it  attempted  to  or-  "bifb  argument  ari.ces  is 

total  diabnrsem?nts  of  $1.50;  tn  g-,nize  the  emplovee.s  of  Smelters.  I  'legreeto  which  llicse  pret  - 

152.1  payments  of  $1.i5  plu,s  $•■>  were  cut  costs  (some  of  them  inealcul- 

madp  in  niiis  .<8-  1557  ,0  ,  iBrcefion  ntitl  MiinaKenienl  Lmp  K,i..„pn  .i,e  sneeifi,. 


’  Tsr:  whether*'  h!gh-da"sTsrod:  ^ 

N.S.  Apple  Beard  Haa  Paid  Sk:  ...  ZZZ. 

Out  Total  of  $2,524,405  Z  IZ  Z  ^ 

rikI  iimr  payiTiont  methods.  anH  fnr  eir^mcr  .  mfnt  of  ?i.o0  n  sharo, 

aSp^cial  Corre»pond»nc*  then,  no  matter  what  contortions’'''"''''"''^’’^'’  _  I 'Hvi'i^nds  have  been  paii 


ilifHEO  of  tlir  !5\ 


Aiirni  ^rniDoni  (juui  )>riva)ri  rharitv,  .\  hoon  rrccivccl 

Ul  .  ;  .  .  1  t  >■  rrtri  n  n-  tllllniA  llAfltlt 


( omprcliensi' e  Fy.'dem  of  social  in- 


;rs  or  ignores  "from  applying  insurance 

ss  of  the  svs  priPeiples  to  finance  the  inipoiiani 
by  flic  abject  '"sls  which  appear  to  ha'c 

"ben  sbortl'  become  permanent  element,?  in 
nio  tile  labor  ''’'’'•''I'P  indusirial  countries."  The 


Gagging  inueh  beliiml  the  oibei' 
provinces,  seeding  in  .Alberta  is  now 
being  .speeded  up  and  there  is  hope 
Ibal  the  greater  pan  of  the  'vlirat 
"ill  be  sown  by'  the  end  of  this  week 
The  moisiure  conditions  are  ideal. 
.\lheita.  ill  fact,  appears  likely  to  be 
the  liiiuiiri'  pro'  Mice  so  far  as  proilue 


point  on  whieh  argument  arises  is  'biii  is,  ('oncerned  this  year. 


nize  the  emplovee.s  of  Smelter?  I  'IfCtpe  to  wliicli  Ihcse  pret  -  i  pHce  Reliilion  .\gaJii  Thailffed 
...  ..  '  cut  costs  (some  of  (hem  inealciil-  ,  ■  ,  ,  , 

iBreefton  and  .Managenienl  I  balance  the  specific  costs!  '"e  .-udden  drop  ,n  (be  pr  re  of 

In  keeping  with  rotnp,'iny':-  prom-  of  sorial  insuranee.  This  w  ould  de- i  gram  since  the  iinastou  of  Hoi 


Halifax,  N'.F  -  To  date  a  total  of  pusmess  mav  have  indulged  in  to  nusiness  men  have  salved  their  |  nually ;  in  1524  two  regular  pay-  f„,, ow  ing  it-  entrv  into  the  l-tbor  indusirial  countries."  Ti,e:'bcluiutier|.rovmce  .sofa,  asi.rodue- 

$2. 521. 4f(.5  has  been  distributed  hy  the  uieet  wha,  are  often  artificial  situa- . by  menis  of  75  cents  a  share  m.?kinc  j,,  Canada  it  attempted  to  or  ''oint  on  w  hich  argument  arises  is  "(Ui  c-,  ('om  erned  this  year, 

No'-a  .Feotia  Apple  Board  from  the  ,)ons.  taxes  often  help  business  to  f^*f'”mg  on  "f  ommissions  ”  A  rom-  total  diabnrsements  of  $1..5fi:  in  ,pp  emplovee.s  of  Smelter?  '  'l^CPe  m  which  llicse  pres-  pHce  RehiMon  .XgaJii  Thansfed 

main  apple  pool,  reeeived  as  a  result  arrive  at  another  imnortant  dftcl- 1 e^'Pinmen*  what  an  1525  payments  of  $1.55  plu,s  $5  were  I  etit  costs  (some  of  (hem  incalciil-  ... 

of  the  marketing  of  the  apple  crop  pay  dividends.  .  .  .  PffiPtPney  engineer  is  to  private ,  made;  in  1526— $2  plus  $8:  1527  to  i  iBreefiim  and  .ManaKenienl  j  able  would  balance  the  speeifie  costs  ^be  .-uilden  drop  tn  the  PfiPP  ''f 

this  'ear  through  the  hoard  and  with  |  business.— an  adviee  giver.  Author-  horMi  $2.50  plus  $15  each  year:,  Di  keeping  with  eotnp,'my”:-  prom-  of  sorial  insuranee.  This  would  de-  gram  sinee  the  invasion  of  H<M- 

federal  government  assi.stanre,  a  whv  is  it  tf  our  husiness  deaHn- ' 'F”  cannot  be  ve.sted  in  commissions  I  15.51—|2,. 60  plus  15  per  rent  in  stork  'oent  position  in  the  mining  and  pend  on  the  extent  to  whieh  aetii-  land  and  Belgium  again  rhang7  the 

procedure  adopted  'vhen  it  was  ap-  (»?  are  being  determined  In  Waph-  ''>‘'PP'  minor  administrative  mat-  extras;  15.52— 15  per  cent  in  stock nifiallurgiral  fields  in  i  anada.  and  anal  principles  "  Cre  brought  to  bear  rel.at ion  betw  een  the  priees  of  baron 

parent  that,  due  to  the  loss  of  the  mg, on  and  Otiaw-a  are  the  great  'ers.  for  that  would  be  Na.zii.sni.  155.5  -  $1.50  (paid  .lenuary  15?,4i:  bs  assoeiation  with  the  t  .p.R.  direr-  jp  fr.epning  the  svstem  of  insuranee,  bogs  and  ihe  a  lornattxe  pr^uc's 

greater  rcart  of  the  export  market  as  business  men  of  the  country  not  '  'b''m  'have,  of  r-ourse.  per-  15.54— $2  plas  $1;  1535— $2.55  plu.s  'mn  and  management  of  <  onsolidai- ,  7.  'arnpra  Before 

a  result  of  the  w-ar  ruin  fared  the  there"  taking  a  band"  !  formed  most  useful  services,  are  do-  $.i,  on  new  $5  par  stork  dividends  ^'1  Mining  .and  Smelting  are  emin-,  ’  Afpevi  i  neit-i  'P''”.^'  '"c  pnre  of  bacon  hogs  a, f 

industry  .  <  heques  for  $56.55(1  w-ere  one  important  reason,  and  on®  •*''  ^nd  will  in  the  future,  paid -sinee  beglnttirtg  of  l556  as  5ntly  strong.  Kxeeutjves.  with  Hie  In  relation  to  the.  original  idea  '('■'nmprg  reniai^d  steadily  at  $8.fi5 

forwarded  to  Annapolis  Yalle'  grow-  that  we  eannnt  rnrrert.  is  geocra- ;  Nevertheless,  the  man  who  has  follows;  in  1956— $1  plus  $1;  in  “x^eption  of  the  chairman  of  the  that  relief  is  a  local  matter,  the  re-  P®''  hundred.  Since  th^  time  the 

ers  a  few  davs  ago.  The  grand  total  j,hv.  Washington  and  Ottawa  are  "eun"  for  any  office,  even  if  only  irt57__.$i  pi^js  $2.60;  in  193S— $1  board.  Sir  Rdw'ard  Beatty  who  is  view-  states  that  the  whole  question  price  lias  »7.75  During 

of  the  apple  pool  to  date,  including  not  business  renters,  as  are  Ixm- 1  at>  keeper  of  the  ylllage  pound,  has  plus  $1..55;  1939—41  plus  $1.  chairman  and  president  of  i  anadian  h-as  taker,  on  nn  entirely  new  aspect  'b^  early  part  or  the  year  barley 

.$12,555  for  a  ship  lost  at  sea.  is  $2,  dr,n  and  Paris.  I  know  many  mem- •  5  knowledge  and  understanding  of  From  incorporation  of  the  com-  Facific  Railway;  and  Sir  Herbert  since  1930.  After  having  been  forced  brought  up  to  .if  cents  and  after  a 

536,455.  hers  of  Parlinmeni  in  Fngland  who  ! 'he  democratic  process  that  is  de-  pany  in  1956  until  the  end  of  last  j  Holt,  the  senior  '  lee-presidenl.  Can-  to  shoulder  the  major  part  of  relief  alun'P  "f  b"  cent,?  is  at  time  of  wrt- 

A  circular  letter.  Issued  by  H.*-.I  t  .-in  do  four  nr  five  hours'  work  in  I  nied  to  any  dollar  a  year  man  in  year  a  totaj  of  $83,477,271  was  dis- '  ada's  “arand  old  man”  of  indust  ry  costs  for  eight  years,  it  is  difficult  (frartlons 

I.ps1ie.  general  manager  (if  the  .Apple  iheir  Ixuidon  offiee  and  then  al-  'he  serviee  of  the  slate.  trihuted  in  cash  hy  the  company  to  and  finance,  are  all  ‘‘company”  men.  I  for  the  Doniiiiion  ami  provinces  fo  omitted). 

Board,  says:  "Final  paymeiii.s,  w  hich  tend  a  se.ssion  of  the  House.  Here,  a  On  the  other  side  of  the  ledger,  shareholder,?  in  addition  to  '»'hleh  S-  G.  Blaylock,  the  pretyident.  went  say  that  iineinployment  relief  is  or  Recent  events  in  Furope  have  been 

will  be  nominal,  should  lie  availablr  sleeping  ear  ride  -perhaps  iwo  or  T  believe  that  there  may  have  been  stock  di'  idend.s  and  hoiiiises  In  par  ;  from  McGill  I’liiversity  in  1899  as  should  be  a  loc-al  responsibility  "at  more  favorable  fo  the  hog  ^raiser 

towards  llo’  end  of  .lime  rii  wtiicl  iliree  of  them  separates  a  parlia-  some  snspieion  of  the  entranee  of  value  of  $2,852,550  were  declared  a  youth  of  25  lo  Canadian  Smelting  any  rate  under  existing  alloeatiou  than  lo  the  seller  of  grain.  Even  If 

time  the  present  Imard  can  wind  ii|  meniarian  from  his  privaie  inter-  'he  business  nmn  Into  polities  be-iand  paid.  Works  in  Trail,  a  i  .P.B.  conirolled  of  revenue."  'I'lie.  review  stales  that  Great  Britain  i.s  holding  down  (he 

its  affairs  and  siibinii  it?  balance  csi  He  must,  therefore,  turn  his  cause  of  the  fear  lhai  Ills  urge  f'tr  Due  to  ronserv.ative  policy  of  di-  organization  which  was  one  of  the  snc'li  matters  tis  health  insuranee.  priee  of  bacon  by  promise  of  stricter 

.slieei  on  the  season's  operations.  In  li.-if T  almost  coiiipleiely  <,t,  his  af  efficieiiey  might  lead  to  a  sacrifice  ,  rertors  in  .rears  of  sul)stantial  ron.?.'iluenl,?  m  the  "Smeller:;"  met-  indusirial  aceidrnt  insuiance.  old  rationing,  the  (,erman  occupation  of 

till'  nicaiiw  bile.  w  »■  are  lod.i'  making  fair?  for  Hie  duration  of  Hip  ses-  of  some  of  Hie  desitahle  sorial  pro-  earnings,  pliysical  condition  «>(  rom-  ger  of  1556.  Starting  hi.?  career  a;;  age  pensions,  pensions  for  llie  Idind,  rionmai  k  and  the  N'elherland,?  eut  off 

(li'i.'don  of  the  a'ailalilc  $'it;,ii55  sioii.  wiiii  con  cqiieiit  greater  gress  made  over  the  last  <|iiailei  pany  ”?  cxicnai'e  properties  wa?  Junior  chetni-sl  and  assayer  witli  tlial  '  iiiotlier?'  allo'vances.  ihild  welfaie.  Britain's  lw'>  largest  l.itropeati  soijr 

’I'hls  sunt,  w  ith  Hie  npiiroval  of  Mr  .sacrifice  Hian  Ins  Mriiisli  proto  century.  This  is  sure)'  baseless,  maintained  anti  periodieal  plan,  company  he  was  made  r-hief  cticmisl  and  poor  relief  are  (|iie.slions  of  pro  ces  of  bacon.  I  here  i?  little  prob 

I  br,wn,  I  tep.a  ft  ment  of  I'ltiami'.  in  type  .The  big  business  men  of  iioih  conn  ad'litioii?  ami  improi  ement.s  under- ,  in  1551  and  ehief  rhemist  and  me,;H  'ineial  Jnri'olicl  ion.  On  ibe  other  ability  tinder  Ihe.se  eireumstances  of 

fawa,  w  ill  he  di'  ided  o,i  the  basts  of  riien.  big  biisine".  in  (  anada  '  tries  have  shown  their  attitude  lo-  taken  without  resort  to  newfnanr-  lurgist  in  155.',  tin  the  formation  of  hand  nnrniployment  i-  a  nation"  ii|e  a  reiliietion  in  the  call  on  Canada  for 
aub-ageiits  re, inns  front  Hie  first  ba-;  an  attitude  iriward  publir  life;  ward  all  '-11011  measures  by  their  ing  or  impairment  of  strong  bal-  Con.solldated  Mining  and  Smelling  problem  demanding  nationwide  co' -  bacon,  and  (he  amount  taken  bv 

pool,  plus  an'  arcumtilated  interini  of  w  hich  one  may'  welt  he  critical.  !  w-ill-;  and  by  their  magnificent  re-  ance  sheet  pn;>iHon  F.xc'xpt  for  sales  he  'vas  appointed  general  sui>crin-  erage  There  .'-hoiild  lie  no  diiplirai-  Great  Britain  is  paid  for  at  a  guar- 

credits  on  apples 'if  2'.^  i^eh  size  and  I  cannot  speak  of  the  I’nited  Stale?  ^  cord  of  giving  white  sHlI  with  u?  ^5  employee?  under  ftork-owper-  tendent  of  the  Hall  xiinos  j,nn|,.-r  ing  of  machmerv  in  the  nine  pro' -  anteed  price. 

larger.  For  yotjr  convenience,  in  In  thi?  regard  with  any  first-hand  Hosniial-  and  univer.sities  in  both  ship  --rheme,  no  slock  has  been  is-  at  Nelson;  went  to  the  i5t  Eugene  ipces.  .Such  an  organization  ,n  all  In  the  case  of  grain,  the  Nethee 

j>,i&£ing  this  (Ji'ision  a'ong  to  your  knowledge  The  larger  organiza  rountrie'-  are  .?  monunieni  to  t.bis  sued  for  ra.sb  since  May  1935,  but  mne  in  the  same  rapaelty  tn  1558;  prn'dn''es  would  also  interfere  w  ith  lands  follow-ed  Great  Britain  as  Can- 

growera,  this  has  been  worked  out  tions  here  frown  on  political  aetlv  A?  a  matter  of  faet,  the  man  w’ith  important  additions  to  contpany's  general  superintendent  St.  Eugene  th®  mobility  of  labor.  From  the  a.da  s  largest  rustomer.  The  lose  of 

at  a  flat  rate  of  four  per  tent  of  .'our  1  ity  on  the  part  of  their  eoming  men.  Just  head  and  no  heart  has  not  got- ;  propertiee  -have  been-  maide  since  ,  and  Sullivan  mines  in  1909;  assist- 1  viewpoint  of  economy  .and  efficiency  this  market  tended  to  lower  the  price 

returns  from  the  first  pool"  One  reason  is  that  they  seek  all  his  ten  verv  far  in  business,  and  ground  then  lant  general  manager  y»-jf,b  head'iuar-  .‘‘it  is  the  Dominion  government  of  grain. 


di'i.'df'ii  (tf  the  ;t\ tillable  $5t’,,5(Mi  ?i,,n, 

This  siini,  with  t1n>  npiiroval  of  Mr  .cner 
I  br,wn,  I  icp.a  ft  mi'iii  of  I'lnamc,  ( )i  type 
taw.'),  will  he  di'ided  0,1  the  linsts  of  T1 


ion.  wiiii  con  cqiieiit 
acrificc  then  Ins  Mriii 
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Advcr Using  Agents  Head 


How  Daylight  Saving  Began 


Room.  Bafli  t  Mgab 

T5 

'  n<uitso4f°ro 

SUNDAY 


InlaiifJ  Rpvrnur  Rpvtew 


Western  Oils 


XITITH  flip  .■idopti'in  of  da>Iislit 
VV  sinin;i  linip  in  nprrai ion,  at 
Irasl  at  inan.i  poinls  iln'i)ii;;liniii  tlic 
Doniinion.  it  may  bp  inlrrPiitinK  at 
tllis  lime  lo  ircall  some  farts  re- 
earriinc  its  inccinion.  It  seems  iliai 
this  idea  of  conrervinK  daylicht  was 
fir.si  used  tis  a  war  measure  durinc 
Iblt)  in  I'airopr.  It  meant  a  .savint 
in  fuel  and  in  rosi  of  illumination. 
■’\fier  the  war  the  adoption  of  day- 
liKhi  savint  was  cradual.  However, 
io-da,'  a  la  rite  number  of  eilie.s  and 
towns  in  Caiiiida  tind  the  I'niled 
Slates  advanre  their  lime-pieees  one 
hour  becinnini:  in  .Marrh.  Ajiril  or. 
.May.  adhenni:  to  aditmeed  lime  until 
the  end  of  September  or  October.  In 
Murope  summer  time  extends  from  I 
aiiproximately  the  becinnini;  of  .\pril  i 
to  the  beginnini;  of  October  and  is  in  ! 
force  by  law  in  (JrPiii  liriiain.  Hel- 
itium.  b'inland.  O.reece,  Holland,  the: 
Irish  l'■rep  St.ite.  I’oriiiital,  Kou- 
mania  and  parts  of  Krnnre. 

.Although  the  ticiual  adoption  of  j 
daylight  saving  thus  dates  back  only  | 
about  J.i  years  the  idea  was  suggest  -  : 
ed  I.tR  years  ;igo  when  there  np|)ear- 
ed  in  the  I’aris  .Imirnal  a  letter  bv 
Ilen.iamin  I'ranklin.  the  famous  .\m- 
eriijan  diplomat.  He  wrote  that  one 
morning  in  Paris  be  was  awakent'd  : 
very  early  by  the  tenants  overhead  | 
and  was  astonished  to  find  the  mom  , 
lery  light  and  he  imagined  for  a  mo-' 
meni  that  someone  bad  lit  ti  do/.en  | 
lamps.  On  sitting  up  he  discovered  | 
that  the  .spr\;inls  had  negiecipii  to 
close  (he  shutters.  The  sun  was  at 
that  moment  at  the  horison 

"I  looked  at  the  eloeU”  he  wrote 


Highwoocl  Sarcee  to  Enter 
Drilling  Deal  —  Davict? 
No.  5  and  Home  No.  3 
Appear  to  Be  Big  Pro¬ 
ducers  —  Franco  Battle- 
Wew  Oils  —  New  Quo¬ 
ta  for  Arrow  No.  1  and 
East  Crest  No.  5 


Interests  Opposed  to  Manage 
mcnl  Elect  State  at  the 
Annual  Meeting 


Show*  Only  Slight  Contraction 
From  March  and  Nearly 
Double  Last  April 


r  wtm 

lll$ltV*TIOttS' 

•t  T-mM  Mgr. 


QUESTIONS  OF  POLICY 


BIG  4.MONTH  GAIN 


Following  a  sliort  Imi  hitter  prox,\ 
fight,  control  and  management  of»^ 
one  of  the  most  firmly  established 
indusiria!  insriiniions  in  Montreal  — 
the  hu.sinpss  started  in  l.'iOS  by  the 
late  Charles  Gurd  and  later  incor¬ 
porated.  in  irtOk,  as  (  harles  Gurd  X- 

<  o. — has  been  wrested  from  the  Gurd 
famib’  by  a  gmtip  of  three  .Moniretil 
financial  firms. 

Margin  of  victory  for  the  new  con¬ 
trolling  interesi.s  was  onb’  .'i.onb 
shares,  with  all  but  a  small  per¬ 
centage  of  the  outstanding  slock 
being  voted. 

The  issue  in  the  proxy  battle  was 
made  a  personal  one.  with  oiiposiiion 
interests  contending  that  the  com¬ 
pany  needed  •  younger  ;ind  more  j 
aggressive  management"  than  has  , 
been  provided  by  Alexander  Mc.\.  i 
Murph,'.  nephew  of  the  founder  of 
the  compani’  who  had  been  con¬ 
nected  with  the  organization  for  .'i; 
years,  the  last  in  l  ears  ns  pi  e.sident.  . 

The  three  Montreal  financitil  firms' 
heading  the  anti-management  forces  | 
and  who  are  now  in  control,  tire 
.^avard.  Hodg,son  *  <  o..  Inc..  .loitn- 
sion  i-  Ward  and  Han.son  Bro:;..  who 
had  .acquired  a  combined  block  of 
:.'n.nnn  shares  out  of  i;n,nnn  commnn 
shares  outstanding. 

New  directors  are:  K.  ft.  Mclioij- 
gall,  K  I'..  W  H  (’aniphell.  Armand 

<  hapui.  .1.  K.  Savard  and  W  .  B  Gurd 
I'.  B.  Mcllotigall,  who  was  spokes¬ 
man  for  the  anti-management  com¬ 
mittee.  has  been  appointed  president, 
temporarih.  Other  officers  are  un¬ 
changed  for  the  lime  being,  and  in¬ 
clude;  Waller  R.  Gurd.  son  of  the 
founder  of  the  company,  who  i;-  vice- 
president  in  charge  of  plant  oper¬ 
ations;  ,I  H.  Murphy,  .son  of  the  re¬ 
tiring  president,  as  secretary,  atid 
R  .1  Varley.  Irea.surer. 

Ag-gressite  Sales  I’niicies 
The  new  controlling  interests  in¬ 
dicate  they  plan  to  put  into  effect 
more  aggressiie  sales  policies  for 
the  company,  and  to  seek  to  make 
operating  economies  where  possible, 
and  eliminate  unprofitable  oper¬ 
ations  They  also  propose  to  in¬ 
crease  the  number  of  director,',  to 
.set  en  from  five. 

The  slate  nominated  for  the  direc¬ 
torate  by  XIr.  Murphy  included;  .\ 
McA.  Murphy,  W  .1.  Hriani.  T  Her¬ 
bert  Murphi.  Arthur  l,\nian  and  W 
K  Gurd.  .Xlr.  Murphy  ,'taied  that 
one  of  the  outstanding  business  lead- 
er.s  In  the  city  had  agreed  t.i  .ioitt  the 
board,  and  would  be  named,  once  the' 
issue  of  control  of  the  company  wasj 
,'ett|od 

Prior  to  calling  for  the  tote,  at  the' 
annual  meeting,  Mr.  Murph'.  who  i;, 
the  largest  individual  .stockholder  | 
with  .fi^oh.hOn  invested  in  the  com-  | 
p,any.  e.xclusit  e  of  the  other  holdings  | 
of  the  Gurd  famib,  made  a  statement  1 
replying  to  criticisms  of  his  admin- 1 
istraiion  of  the  company.  He  reteal- 
ed  that  a  controversy  as  to  prdityi 
had  developed  within  the  boartl  last  | 
.XIarch,  and  thiec  of  the  directors  had 
resigned.  The  dispute,  he  explained, 
was  regarding  the  Maritime  siihsidi- 
ar>’.  which  has  been  unprofitable  and 
which  ceriain  of  the  directors  wanieil 
Wound  up. 

Investors  in  the  Alaritimes.  said  Xlr. 
Miirph>.  had  ptii  their  money  in  the 
company  because  of  their  faith  in  the 
Gurd  name.  He  favored,  instead  of 
involuntary  liquidation,  carrying  the, 
company  for  a  period  of  time,  so  that  | 
better  arrangements  coiibl  be  made  I 
in  disposing  of  the  subsidiar.'  s 
a.'.seis.  anti  there  would  be  ,'i  chance 
tliai  the  in'cstors  could  get  .some  of 
their  money  buck.  The  directors 
"  ho  di.sagrecd  according  to  Xlr.  Xliir 
pby,  and  "  bo  resigned,  were'  I'rcd  <  .  , 
xicCracken,  .-\rmand  i  haput  and: 
ijcoivce  Hrigg.  I 

Xlr  Xlurpbi'  ;;l3icd  that  the  ibree 
f  ina  nc.'i  1  firms,  whci  were  seeking 
io  oiisi  him  from  the  ma na gcineni . 
had  been  handling  market  ojicra- 
1  ionic  in  the  Gurd  stock,  and  bad 
I, ad  to  take  up  some  Cb.bnii  .-bares. 

I  be  e  intereri.s,  continued  Xlr.XIni  - 
i'll.' .  bad  icffcred  to  sell  him  tlie  stock 
for  .?|n  a  share  at  a  lime  "ben 
the  market  laltie  of  the  share- "a.s 
.arounil  .Xk.'h.  but  that  after  careful 
con.ailci  ii  I  am  be  refu.sed  to  add  an- 
otber  .'jtk'nn.nim  to  his  prc.'cnl  hold- 
ina:-.  as  he  felt  it  was  unfair  to 
l.is  famil'  to  concent r.■lle  hi-  c.aaie 
in  ih  .a  wa,'. 

When  the'  xolc  was  annoumed  it 
"a:  rcxcale'i  that,  exclusbe  ofbal- 
lots  que  lamed  on  teclinical 
groiimls,  :;it,:;il  \otes  had  lieen  cast 
for  the  ant  i-man:igemeni  nominees 
to  the  directorate  and  Hn.-.XS  for 
the  ina  na  gciiieni .  .After  the  idiainnan 
hail  i  iiicd  on  questioned  ballots,  kh.- 
414  voles  were  reported  for  the 
, anti-management  group  and  k.X.kmi 
for  Xlr.  Xlurphys  slate.  Preferred 
.sharo.s  carried  Iwai  voie.s.  and  com¬ 
mon  one  vole  wich. 

Xlr.  Xliirphy  reported  that,  of  iXl 
preferred  ;  harcholders,  Tb  had 
suppoited  the  managenieni.  with 
none  voting  for  the  opposition 
group,  while,  of  7h4  registered 
c.onimon  .'hareholders.  4Si  had 
hacked  the  management  and  only 
PA  in  opposition,  to  elect  .a  new  di- 
recforaie 

After  flic  vote  was  announced, 
several  .stockholders  praiscd  the 
achievemeut.s  of  .Xlr.  Murphv.  who 
has  been  a  leading  figure  in  edu¬ 
cational  work,  in  municipal  affairs 
in  the  city  of  Westmount  and  in 
the  Canadian  Chamher  of  Coni- 
merce.  M.  H.  Gault  .stated  ihat  ihe 
vote  clcarl.v  showed  that  the  inde¬ 
pendent,  stockholders  were  100c> 
at  back  of  the  Murphy  management 
of  the  company,  and  that  the  com- 
mtinity  would  bp  shocked  when  It 
learned  how  h"  had  hern  ousted 
from  the  company  lie  had  served 
so  long  and  so  we!!:  that  ihe  in¬ 
terests  tliat  had  worked  against 
him  would  be  sutp  to  regiel  their 
actloti  Arthur  byman  sugge.ited 
that  the  new  controlling  interests 
.should  name  Mr.  Xliirphx  as  chair¬ 
man  of  the  hoard,  hut  Mr.  .'Pti-phy 
replied  "he  would  not  accept  any ' 
favors  from  the  group  that  had 
4hov«d.  him.  out."  . 


amounts  to  I, .0.0,,. ... .....  pnunris  o,  wax  ^fter  extended  negotiations  with  loq  , 

several  of  i.he  ma.ior  oil  companies  urp.s 
III  woiti  a  .  ear^  ,,  i  recent  months,  the  Parcee  Indian  tute 

Here  I- rank  in  had  ncually  hit  on  j,  p.^p^cted  to  he  the  scene  of  b; 

Hie  i.lea  of  day  ighi  savanc  awa,v  of  drilling  of  at  least  two  wells  dur-  show 
back  in  I,S4.  He  contended  that  If 
Parisians  could  be  persuaded  to  ^  ,3 

make  u.se  of  only  the  day  -  both  northwr.M  of  llome-M.llarville  ing 

rising  tind  retiring  earlier  a  great 

sHvjnK  in  living  riists  would  ho  roal-  ..  • 

i/ed.  But  how  lo  manage  p  was  the  f?'T’ked  hy  a  strong  eastern  group,  adiai 
question,  and  it  wa.s  ihen  Ihat  he  considerable  in-  m"nt 

propo.«ed  n  iiniver.sal  earlier  rising  '"'P'-’b  f"''  ■'"lie  lime  jb.  g 

hour.  However,  such  a  proposition  drilled  on  t.be  m  IV 

was  not  favourablv  received.  Kven  portion  of  township  23  in  •>b'' 

as  .some  people  to-day  regard  Hie  reserve,  probably  in  se-'lion  0  ''a'ef 

plan  as  ridiculous,  so  did  the  people  Oblige  4.  ''Ui 

of  bi.s  time.  They  iboiigiii  Pranklin  Details  of  the  deal  hetvveeti  High- '  '7*^ 

was  either  stupid  or  merely  ioking.  wood  .Sarcee  Oils,  wliicii  bolds  the  . 

If  is  a  notable  fact  that  owing  to  Indian  acreage  under  permit,  and  ' 
the  exigencies  of  the  present  war  the  eastern  interests  entering  the  ’ 
and  as  a  result  of  the  good  effects  field,  will  not  he  available  for  a  .  ,■ 

ohiaincd  during  the  p.'nod  of  the  vveok  or  so,  hut  it  is  tinderstoo.l  the  !''* 

world  war,  d.aylight  .-aving  was  1  agreemeni  is  ready  for  .‘.igiiaiurcs 
adopted  in  bngland  and  Krnncc  this  and  preliminary  a rrangcmcni s  .uni-  .  .. 

rear  on  February  IS,  the  carlip.si  pleted  for  the  first  test  wells  i 

Several  .'ompanierv  interested  in' 

I  ,  .  ,  I  seeot 

lands  adiaceni  to  the  sarcee  reserve, 

1  following  the  report  on  the  siru*;-'  ^ 

I  lure  made  bv  Or.  .1.  O  C,.  Sander-  'M'Pf' 
son.  are  still  continuing  negoiiations 
and  mueb  interest  aiiaclics  to  the  imua. 
drilling  of  The  first  well,  which  mav 
confirm  live  coni  miiancc  of  Turner  ,^pr7i' 
|\’allc,v's  sinjciure  into  that  area.  Mav 
Advices  from  1  algarx'  .say  that  hv-  hiir 
il.se  of  pressure  of  3.bno  pounds  to 
'  foree  acid  into  the  limestone-pro- '  s,,-,tpn 
I  ducing  /one,  flav  ies  No,  well  in  '  Ocioli. 
the  eenifil  part  of  Turner  X'allev’.  p^crni 
less  than  a  mile  east  and  .slightiv 
south  of  Arrow  No  I.  glve.s  indic.a 
I  lion  of  re)>cating  performance  of  the 
:  latter  winch,  following  a  one-mch  .vT,rrk 
cholic  test  bv  ihc  (  onserv  at  ion 
Board,  .show  ed  a  fm.al-hoiir  flow  of 
I  If.  barrel:-  ,in  boiir,  ,a  rate  of 
barrels  a  day.  exeeeding  bv  far  the 
'  output  of  anv  other  wells  in  the  \  al- 
I  of  ley. 

•f2.-  Honte-Xiilla rville  No,  3.  bv  similar 
i-p-  test,  sliiiwcd  final-hour  flow  of  10S 
and  barrels,  a  dailv  rate  of  2..XA2  barrels, 
and  and  will  now  take  seennd  place  10 
rov  -  .Arrow  which  will  be  given  icmpor- 
clc.  arv  allowable  of  4Sh  barrels  dail.v. 

tboug'ii  a  new  britlom-liole  pressure 
to-  'f'-' '  '■  I’cing  taken  and  quota  mav 
'Old  revised  upon  eompletion  Pres- 

lon-  •*''"'1  gas-oil  ratio  at  Arrow. 

JOT  while  aid  to  he  satisfactorv ,  are  not 
equal  to  ibo.se  of  H.'mc-Millarvjlle, 


to  dealers  totalled  .|33.A27,fi,a4  for 
1333  down  t;.3  per  .ent  from  the 
Flfi.213.3S2  recorded  for  133fi.  These 
figures  relate  to  the  .sale  of  new 
equipment  and  maehinery  only  and 
thev  are  exclusive  of  parts,  binder 
'wine  and  motor  trucks. 

'The  trend  In  sales  between  13.3S 
and  13:13  was  not  unifonii  for  al! 
sections  of  the  cotinti'.v,  increactvl 
sales  being  indicated  in  the  Mari¬ 
time  Provinces  and  .'-4a.skai-»hevvaa 
luid  ticclines  in  all  other  i.rovinccs. 

.'4alrs  in  the  Mar  iinie  Province.^ 
at  .$ I .fi.fi.k,  1 T..':  for  1331*  were  Ifi  per 
cent  above  pi:',S.  S!a-:k.alchew,an 
sales  gamed  nine  per  cent  lo  $S,- 
•Xi.k.llb,  Xlinor  deercases  of  one  and 
two  pe;-  cent  were  reported  for 
Alberta  ami  (Jnehec,  rrspectivelv. 
Ontario  .-ales  we.-e  down  bv  five 
per  cent .  Bril isb  (  olumbitt,  uiue  .'ind 
XIaniloba  31  per  cent. 


1:.  W  ,  RGX'NOIMiS,  wlio  lia.s  been 
re-elected  presideni  of  Ihe  ''ana- 
dian  .Ass.i.iation  of  .Advertising 
.Xgencic;-.  Ollier  directnr.s  and  offi- 
<ers  elected  at  llie  annual  meeting 
were,  directors:  'T.  L.  Anderson.  A. 
.1.  Itpunc.  Xlorgan  Kasiman,  .Adrian 
Head.  F  XX'.  IJcynoids,  R.  ( Ron¬ 
alds.  Adam  T’.  Snnili.  H  XI.  'Ted- 
man,  .1.  W  ’Tbain  and  T.  F,.  XXalsb; 
Iiasi  )iresidrni.  .1.  .A.  Xlarl^aren; 

piTsifb'nl ,  K.  W.  Revnolds;  vice- 
pi  esitleni .  .1  \V  'Tbain;  and  ticas- 
tiler,  .A.  .1.  Denne. 


Big  April  Expansion  in 

Output  of  Roofing,  Felts 


war  was  the  transit,  trade,  Rotter¬ 
dam  was  a  transit  hai'hor  of  con¬ 
siderable  importance  to  t'anada 
During  133^  nearly  233.030  tons  of 
<  anadian  goods  were  transferred 
there  .and  re-forwarded,  while  ai 
most  loii.oon  ton.«  of  foreign  mate 
rials  were  despatched  therefrom  lo 
Ihe  Dominion.' 


Gfiaw.a.  --  Production  of  rifpha.lt 
loofing  in  .April  in<  luded  |3,•1.23't 
'qiiares  of  shingle.-;  and  surfacrid 
loofing  tnd  ■?.1k|  1011,1  of  felt.i  and 
slieathlng  comi’ared  with  Sfi..‘i33 
squares  and  1.43]  tons  in  April. 
P'33. 

Production  ill  live  first  four 
months  of  1313  totalieil  l32.2Tii' 
squarer  of  shingle.s  and  surfaced 
roofing  end  3..")7fi  terns  of  fcit.v  and 
sheathing  again.o  4I7.,')I7  squates 
and  fl.lSl  ton;;  iu  Ihc  like  period  of 
1333, 


Larger  Revenues  From  N.B. 
Fish  and  Game  Resources 


lunr 
hilv 
Au5u«t 
>rpten>b<“i 
Or  loher 
November 
Drceinb^r 


Urge  Revival  of  Cattle 

Industry  in  Maritimes 


fSaint  .lohn.  N  B  The  revival  of 
the  beef  eattle  indnsrtv  in  Die  XIari- 
times  has  been  a  snh.lert  of  mneh 
eon.'-ideraiioii  "f  laie  .vear.s  and  defin- 
ire  areas  have  been  imlicaied  in 
these  provinces  which  are  adinirahlv 
suited  In  t)ie  purpose  The  sub.leet 
is  again  discusscrl  in  a  report  to  the 
isaint  .lohn  Board  of  Trade  bv  the 
agncutural  rommiitee  which  ha;;  had 
the  r|ii<.,=iion  under  con.'-iderat ion  for 
some  time.  The  report  sav's  it  is  a 
matter  of  \ef,T|  importance  to  agri¬ 
culture,  gcnerall'.  m  these  proviuce* 
and  quotes  an  authorit>  as  slating 
that  the  small  lentre  of  Saekville, 
N.B..  firior  to  the  Biitii-h  enil'arco, 
exported  to  Great  Britain  10,000  head 
of  beef  cattle  each  rear 

Today,  the  report  goes  on  to  .say. 
the  Maritime  Province.s  arc  not  pro. 
viding  one  half  of  llieii-  own  beef 
eonsumplion  and  wh.ii  ha;;  10  be  im¬ 
ported  each  .'Car  amounts  to  a  herd 
of  some  .Xo.ooo  iipcf  cattle.  Such,  the 
report  rays,  is  the  annua!  .vboriago 
of  beef  in  Dm  Xlaiitimc  I'rovinccs 
and  this  1;  ba  ed  on  riiciclv  .XO 
pound,'  of  beef  per  .■inniim  per  capita 
and  on  a  population  basi,;  of  1  .iiOii.iiiiO 
for  the  three  provinces,  ‘'llore",  it 
adds,  "Dierernie  c-  a  ready-niiido  do- 


Farm  Implement  Sales 

In  1939  Held  Up  Well 


Ttttavia  .Although  the  np'ward 

trend  whteb  charaeterized  the  farm 
implenieni  trade  in  Canada  dunne 
recent  year.",  was  not  continued  in 
1333.  nevertheless,  sales  for  the 
year  were  maintained  within  nar¬ 
row  limitfi  of  the  1.335  volume  and 
were  atlll  suhr-tani  tally  higher 
than  the  level  of  1337.  stales  the 
Poniinion  Kure.iju  of  Statistics 
r'oniostic  sales  ;tt  whole-.,ilc  pricc.i 


T-’ranco..BatDcview  No.  2  well  ha.s 
been  producing  at  the  rale  of  |nn 
bbis.  ppr  dav  rerentlx'.  acrording  to 
Farl  Iiewolfe.  director  The  oil  i.s 
free  from  both  sand  and  water. 

Production  test  is  being  super¬ 
vised  by  .1  '  alifornia  production  ex¬ 
port  who  installed  a  special  sand 
.screen  and  gravel  pack  at  the  mp  of 
the  producing  sand,  ifio  far  the 
pumping  has  not  lowered  the  oil  in 
the  hole  and  if  this  condition  con¬ 
tinues  the  oj]  flow  will  he  increa.sed 
by  speeding  up  the  pumps  and  an 
efficient  production  rate  deiermined. 
The  ivi'oduring  oil  sand  vvas  encount¬ 
ered  at  around  15.X3  ft. 


allowabin  of  (S.x  hhls.  dailv-.  making 
it  the  largest  well  in  Turner  Xalley. 
The  well  vva:;  litjHi  up  from  a  flow 
of  a  few  barrels  hourl.v  to  a  finn.l 
pii, St-acid  fliTsli  of  23S  hhls.  hotjrlx 
h.v  a  serie.s  of  small  nieihodiral  acid 
treatmenis  The  result  should  gicai- 
ly  stiniulaic  devriopmeni  01  i.hc 
large  central  wc.st  flank  aic:i. 

Fast  Ctc.st  No  .3  nllovvablc  ha.; 
been  raised  f'oni  271  to  2S3  bbl.s. 
dailx  'I'be  we)!  showed  a  boitom- 
liolo  pressure  of  1  |30  H,;..  a  gas-oil 
ratio  of  approxiniaie'v  X22  cu  ft. 
p.r  barrel  and  n  rate  Diroiigh  onc- 
mi’b  ciioke  of  a  pprox  I'lia  lel.v  ;ii'ifi 
bills  daily 

The  Noitli"r'-i  1.0  ha--  commenced 
an  extensive  --eit-mic  i-urvoy  Dial 
will  extend  over  man.''  iiarl:-  of  .XI- 
bet-t.a.  it  has  been  learned  official¬ 
ly  The  spismie  party,  conipri:  ing 
six  rars  niul  four  equipment  irijrk- 
I,-  now  in  the  Tinner  Xallr.v  area 
working  ori  the  fir,-t  phase  of  Die 
:;u  rvey. 


Newsprint  Industry  Offers  Support 
For  Maximum  War  Effort  In  Canada 


f 'harles  I  feat  of  t.he  eneniy  and  for  the  safe¬ 
guarding  of  this  coiinir.v  against 
subversion. 

"The  indiistr.v  believes  that  in  thi.s 
eritieal  hour  of  British  "history 
nothing  maiters  10  <anadians  in 
romparisoii  with  the  urgent  and  dire 
neces.siiies  of  war  and  that  no  other 
consideration:;  should  ihipede  the 
fight  for  preservation. 

The  (  anadian  new  .sprint  manufae- 
turers  wi.sh  to  renew  the  staiemeiit 
of  attitude  expressed  last  September 
and  to  have  it  known  that  they  are 
re.dv.  anxious  and  deterinincd  to 
suppoi't  the  government  of  Canada 
bv  an.'  means  available  lo  them  in 
waging  war  to  tlie  limit  of  Canada's 
^lrl■ngll^  and  re.sotirees." 


Dver  the  .signature 
!  X'lning.  pre.S'ideni  of  il 
Assoeiatinn  of  (  anada 
has  been  sent  to  Fr 
Marken/.ie  King.  Hon.  .1.  I,.  Ralston. 
Hon.  Hrnest  l.apoirile  and  Hon.  Nor¬ 
man  Rogers  on  behalf  of  Ihe  Cana¬ 
dian  new.=),rini  industry  offering  its 
full  support  for  any  or  all  mca.ures 
that  nia,'  lie  neeess.ary  for  the  win¬ 
ning  of  the  war.  The  telecram  in 
iiuo.stinn  reads  a.s  follows: 

■'Tlie  nevv'iprini  indu,';lry'  of  Can¬ 
ada  by  iin.iniinoiis  expre.ssioii 
Tnrough  it.s  association  wishes  to 
111  ge  atui  support  tile  applieation  of 
Canada's  nuixiniiini  strengtit  in  inan- 
power,  money  and  m.'ieliines  for  de- 


first  eonimereial  shipment  of  .'Sa -- 
ki'chewaii  evnde  oi|  from  I.loyd- 
minstev  lef’  for  N'orDi  Battleford 
last  w.;>ek  ‘'or  use  bv  the  S,tskatelT - 
".an  Power  (  ommisnon  111  the  <ler- 
tric  power  plant  there. 

The  sliipnieni  ionsi,=»ed  of  ii.nnri 
g.'illons  of  eruile,  shipped  h'  tank 
car  and  wa  ;  taken  from  t'iie  Franco- 
Tiijingle  No.  3  well,  on  tlie  Saskat¬ 
chewan  side  of  the  Kki.v  dminsier  oil 
field. 

.Arrow  Nf>.  I  ha:-  hern  given  a  final 


(»\T\r;io  ntxM'R  <h  tpit  gains 

'Toronlo.  ''enti-.il  elr.'i-c-  l.afiin., 
:ii  I'lnta.iio  V'lfeliiced  1'.  1 .7 1.  if  I  .niiii  k;|, 
waM  hour  .|iir  ug  Die  lir  '  'iii.iries  '  f 
lie  viar.  1  oniii.'o'.  .-1  With  !  .;i  1 7. 1  .l.l.iiiui 
'luring  Die  -anil  i>cn.<l  i.i  1  vear.  Tlie 
■  l.ill.v  av  ■■■cag''  I-  :'7  1".  I.don  kvil^t  Dll. 
vear  a.iul  i' 1  .ritt.'..iifi3  la.'i. 


CliiraiRo  Thinks  Canaria  May 
IJsr  Oxx'n  R-acon  Hors  fov 
Expert  to  U.K. 


'  liirago.  While  dome.=t;e  meat 
packers  may  not  gain  immediately 
liy  elimination  of  T'enmark  as  a 
.=oiiree  of  .supply,  the  British  are 
expeeted  to  ineretise  at  once  their 
in'ports  from  Canada  The  noni'n- 
ion.  however,  i.s  not  in  a  po.i'tion  to 
make  iiti  entirely  the  loss  of  Pan- 
islt  imports  except  for  a  .short  per- 
iofl. 

Cnder  a  m.irkeiing  agreement 
wilb  Ihlgland.  '  an.ada  i'ls  accu- 
mnlaied  siibsi  Tit'a  I  .st‘'ick«.  its  pork 
products  in  cold  :  toragp  as  of 
Xlarcii  I  a'ggrcgn t in g  nheup  .ofi..X3ii.- 
3311  lbs.  as  coinnarp''l  with  31..*)30.. 
O1I1I  a  ve.'ir  ago  .Did  .3  .X-yoar  aver- 
.oge  of  )  1  fififi.fim  lbs,  I'ntil  thevp 
stock'.-;  b.n'p  been  depleted  it  is  not 
betieved  likely  tlie  Brilub  will  en¬ 
ter  the  domesne  market  on  an  im¬ 
portant  srale  pariieiilnri.i  in  view 
of  the  nere:;.sit.v  for  p.iying  dollar 
exeliange  for  pi;  ■•rli,'’.:es  in  this 
eriiintry 

Before  the  Bntub  come  into  our 
market.s  for  any  .;ize.able  amount 
of  pork  products  it  is  quite  possib’e 
that  ii';:nada  wiH  b'ly  f'-o'-h  pork  in 
thi.s  eountry  to  si.pplv  it-,  domestic 
reeds  and  referve  it,.s  own  produc¬ 
tion.  wh  eh  is  hertov  suited  for  the 
proeessing  of  the  type  of  products 
required  hi  Ciigiand,  Inrgpl.v  for 
export  to  that  country. 

Canadians  can  do  so  profitably 
because  of  Die  existing  discrepan¬ 
cy  between  their  live  hog  prices 
.and  ours.  Select  bacon  hogs  at  To¬ 
ronto  are  commanding  a  iiricc  al¬ 
most  double  Ih.at  ohtainiiig  for  the 
best  grade  of  bog.s  here  and  some 
sources  are  of  the  opinion  that 
Canada  may  raise  oiir  quota  to 
make  possible  Inereased  pork  ini- 
portation.s  from  the  I '  ,s! 


Beer  i*  nol  only  a  happy  part  of  the  moderate, 
temperate  lia’inp  of  the  people — it  aUo  adclw 
greatly  to  their  prosperity.  Every  year,  the 
(  anadian  bre^t  inp  industry  pays  out  more  than 
•?26.000.()00.00  in  wages  to  its  own  employers, 
and  for  supplies  and  servire  to  other*.  Beer 
Jsy  indeed,  the  beverage  of  the  people. 


MAX  rttKOsoriM.  n.vNT 

T'■■■rt  XVilliam  G,  D.  Iiiincan  nivl 
T'oinpan.v  annoiincc  that  ('un-ada  < 'rco 
«otmg  Companv.  I.imitoil,  of  .Mon*, 
rial.  "Ml  Marl  oyicration  o’  r.  mol''|-ii 
wo'i'l;'  products  plant  on  Island  No. 
I.  F  rt  \X  dii'ani.  I.ate  in  Jul.'.  r  eari> 
m  .Augu.st.  The  plant  will  coiisi. '  of 
machinei'v  and  equipment  ai\  well  a.' 
several  large  atorage  tanka. 


^  ^  haxiiiE  divortr?)  public  funds  wliicli  niipht  have  been 

employed  for  national  defence. 

^  ''  '  Diseusaing  unpre  pa  redness  on  thio  side  of  the  At- 

r^gL'sute  t»i>  lantic.  P  W.  Kllsworth,  editor  of  the  New  York 

'*““‘brThr"'Morrr«r^m.ncUi^^^^^^  K^,!;  declares  lhal  as  the  war  expands  "it  is  be- 
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h  might  have  been  "X  if  1  "X  if*  **  1  1 

Managed  Money,  btandards 

of  the  New  York  * 

and  Gold 


25  YEARS  AGO 


R,  EMMET  COX 
J.  W.  TYSON  . 
A.  R.  W,  YOUNG 
W,  A.  HIGGINS 


'  Aceordins  to  the  Wall  Street  Jour- 

coming  more  evident  how  cockeyed  our  national  fiscal  I  RTpil  I  11  :  naJ  the  Hethl^hem  Steel  t  ompany  haj, 

- —  i  policy  of  recent  years  has  been,  with  the  government  j  booked  at  least  ^$ion,ooo,ooo  of  busi- 

.  .  .  .  Publisher  blowing-in  huge  sums  on  all  kinds  of  fantastic  schemes  - - - — - —  -  .  nev-vj  in  A\ai 

General  Manager  end  Editor  while  the  army  and  navy  have  been  forced  to  tryj  f.DWARD  t.  RRTI,  |  pf  j.oal  m  fajtada  durtnfi 

.  .  .  New*  Editor  keeping  pare  with  developments 'on  small  nppropna-  _  .  .  .  „  ^  .  j  ,  1^*'*  amounted  to  i .i..j:tt,SS4  .short 

T  .  rJit...  T»  tu-  'T' he  collapse  of  the  cold  standardlof  the  international  situation  whirh]  The  United  States  has  found  in  the  xaliied  .at  $:53. 433, It'S  compansd 

,  .  .  Toronto  Editor  t ions  In  the  United  States  it  appears  the  army  and  |  at  the  turn  -f  the  pa.d  decade  «a,s  threefold  in  effect:  political,  unlimited  buyinc  of  gold  an  alterua-  with  to.oi.M7S  tons  valued  $37.M4.- 

— - naxY  have  had  to  frx'  to  keep  tJie  country  in  a  state  wap;  caused  by  the  abnormal  distrihu-  economic  and  financial.  live,  unwillingly  perhaps,  to  credit  94(1  in  1913. 

lad*.  *3.00  *  vein  »i  73  lor  of  preparedness  on  no  more  money  than  the  Depart-  tinn  of  the  axailahle  supplies  of  if.  >(.  )(.  and  trade,  with  the  result  that  in  - 

0  *3  00  «  year  C.nadran  fund,  Agriculture  alone  has  been  spending.  And  moneiary  cold,  when  France  and  the  phpsp  various  stages  and  forms  nf  'nternational  relations,  hoarded  gold  I  Serg.  Jackson  Dodds,  who  ha.=  been 

II  ynnr,  *2  00  tor  ,ix  month,.  .  ,  V  j  .  ••  ^  ,i  c-ii  _4u  Fnited  States  held  some  tiller  of  the  riotori..ratii.n  o rp  nf  no  irnmprlintp  1  has  taken  the.  place  rightfully  be- :  serving  with  the  Honorable  Artillery 

.  ,e,r.  *3  00  lor  ,.x  momh.  part  of  that  department  s  spending,  Mr.  Ellsworth  ex-  ,  reserves.  Some-  '  u^e  „  '  "a  '  I  ,s  evieH,  com  longing  to  export  goods.  This  policy  O.ompany  on  t  he  .  •oniinnn,.  has  been 

ppltc.iion  ,1  all  our  oiiica,  or  plains,  has  been  for  such  things  as  ".subsidies  for  ex-  earlier  the  st en I i nation  of  Inrce  .1 -nod  i-hev  rL.,,  n  „  ,it  -  has  contributed  a.s  much  to  the  KMe'ied  a  liPutenant  in  the  Army  Or 


Ry  HOWARD  U.  RRTI, 


Production  of  coal  in  Fajiada  dup.ng 
1914  amounted  to  13..)94.9S4  .short 


ADVLRTISING  R«tr  Card,  on  appliealion  ai  an  our  oiiita,  or 
from  any  rr,pon,ible  Aavrrliaing  Agency. 

CABLE  ADDRESS;  •‘Finlime,'  ;  D.  Codr. 

HEAD  OFFICE.  Montreal.  LAncasler  0281.  AH  Depart- 
menli. 

TOROXTO  OFFICE  22h  Bav  Street  S.  C.  Davidge. 

Ontario  Repreeentative.  Phone.  Elgin  7204. 

LONDOX.  FXG  :  S3  Biahopagate.  E.  C.  2.  Davie,  A  Co.. 
Repreientfttivei. 


-  navy  have  had  to  trx'  to  keep  tJie  country  in  a  state 


SUBSCRIPTION  PRICE;  In  Canada.  *1.00  a  year;  »i  73  lor  of  preparedness  on  no  more  money  than  the  Depart-  tinn  of  the  atail.Thle  supplies  of  >(.)(. 

,ix  month,  in  Great  Britain  *3  00  "  >'»•'  Canadian  tond,  Agriculture  alone  has  been  spending.  And  moneiary  gold,  when  France  and  the  These  various  stage 

Forl!'Bri'^s"u'tocrip'tm”,  *»^*oo"a  ^”aVi  *3  00  lor  aix  month,  part  of  that  department's  spending,  Mr.  Ellsworth  ox- i '  ^’*”0.'’  held  some  tiller  of  the  deterioration  are  of 

Foreign  .sub,,cription,.  »V1U  a  year,  .......  ^  j  r  I  world  s  coiiiral  gold  resort  OS.  .Some-  concern  as  far  as  Ihis 

ADVERTISIXG  Rate  Card,  on  application  at  all  eur  oiiica,  or  plains,  has  been  for  such  things  a.s  subsidies  for  ex-  ,vhat  earlier  the  sterilization  of  large  cprned.  They  sprang 


s  review  i.^  eon- 1 
g  from  a  multi¬ 


port  of  corn  for  the  purpo.se  of  ridding  ourselves  of  amounts  of  gy,,id  ht  Franee  and  the  mde  of  cau.ses  and  will  require  a  breakdown  of  international  trade  jiank  of  British  Noith  Amc 

surpluses  raused  in  pa.-t  by  other  subsidies  designed  Fnited  .kiales  had  '  deprived  ihe  gold  multitude  of  cures,  independently  I  have  the  Fordney-McCumber  and  is  well  known  in  Montreal  aihl 


have  the  Fordney-McCumber  and 


to  reduce  the  acreage  planted  to  cotton,  ' 


standard  world  of  the  jiossibilit\  of  from  any  .solution  to  the  "Gold  Prob-  Hawley-Smoot  tariffs.  I.«gitimate  „jp^,,pg 


dinaitcc  Ctorps.  He  is  Secretary  of 
the  Bank  of  British  North  .Vmcric* 
and  is  well  known  in  Montreal  at.hleUc 


augmenting  the  ninoiini 


purely  technical  auch  an 


It  is  useless,  and  worse,  at  this  stage  to  reflect  that  ‘ntioti  expi  es.sed  in  terms  of  ip- 1  extent  that  any  loans  which  are  still  T-j,p  pgra,,e  of  AlD-ed  VanderbUt.. 

e  public  moneys  which  have  been  expended  to  sus-  exchange  of  its  increased  prodne-  crea.sed  prndueiion.  maldistribution  country  to  country  perished  In  the  Dusiiama  dusas- 


Ontano  Reprcentativa,  Phene.  Elgin  7204.  the  public  moneys  which  have  been  expended  to  sus-  exchange  of  its  increased  prodne-  creased  production,  maldistributmt 

LONDOx.  FXG  ;  ’3  Biahopagate.  E  C.  2,  Daviea  A  Co.,  tain  idleness  might  much  better  have  been  employed  tion  '  While  Hi,  ;e  opinions,  ex-  and  the  apparent  absence  of  a  rell- 

Repreaentaiivea.  for  the  purposes  nf  defence  at  home  if  not  actually  PFcssed  to  the  (lold  Itelcgaiioii  of  the  able  saturation  point.  Only  the  thirt 

- -  for  „.ar  abroad,  But  now  that  both  people  and  the  of  these  three  pha.ses  of  the  .situatini 

.  J  .  ,1.  nf  ttm  int'rjttinn  mihlt-c  itt  f7t«  ,  .  j  v.  supply  an  insufficient  explan.i-  provides  a  problem  for  which  nt 

,  r^’rfi  f  f",  f  ^Zrr  of  to  the  S^^vemments  are  alive  to  the  dangers  which  are  be-  ,,0,,  of  iho  fan  ihai  commodity  theory  has  yet  been  devised.  For.  1 

belief  that  t hr  {  .j*  ^  ,  tndtntru  and  the  setting  democracy,  it  is  to  be  hoped  that  all  efforts  prices  began  their  decline  before  the  a  ronimodity  is  as  universally  desir 

mbMfu  ®  expenditures  will  be  directed  to  national  protec- ,  intensified  flow  to  , he.se  two  roun-  able  as  gold  is  claimed  to  be.  work 

development  of  out  resmtre^. _  d.s-l’yf';'  enough  to  , he  ,rade.  no  matter  under  what  ahnor 

-  -.tiv-  04  1Q40  •  •  tiuth  in  any  rase.  Being  indicative  mal  stresses,  would  sooner  or  latei 

MONTREAL,  FRIDA5  .  MA\  -4,  1,4  quieting  realities.  |  of  the  eeonomie  derangement  pre-  regiilate  nrodiiction  anH  dist rihiitior 


invariably  carry  the  stigma  of  be,ing  ter,  is  estimated  at  from  |7o,000,00o 
political  loans.  But  the  situation  |  to  $100,000,000.  He  wa.s  .sole  owner 


OfflCJ  iliffl  ---  -  -  -- 

ttabiUfii  of  fvnnnce,  the  prosperity  of  industry  and  the 
development  of  our  resources, 
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intensified  flow  to  these  two  roun-  abl 
I  tries,  they  come  rinse  enough  to  the  irn 
truth  in  any  rase.  Being  indicative  ma 


of  ihese  three  nhases  of  the  situation  created  by  this  policy  could  yet  have  ->f  Vanderbilt  Hotel,  woiih  $4,000,000 
pro  tdeV  a  ptoblmn  heen  redeemed  if  the  United  state.,  |  exclusive  of  fucnishing.s.  an.l  owiml 

proxines  pioniem  lor  wiiicii  no  fmina  it  noasihle  to  ipt  1  t  andorhilt  building,  .Nassau  and  Beik 

theory  has  yet  been  devised.  For.  'G  ''  •■'"reet.s.  His  inve.s-tment  in  Ute 

a  ronimodity  is  as  universally  desir-  mounting  gold  holdings  reflect  |  york  Central  Railway  and  Tor- 

able  as  gold  is  claimed  to  be,  world  *^^cmselve,s  tn  internal  Price  levels.  ^  E’-ompany  is  estimated  at  $20.- 

trade,  no  matter  under  what  ahnor-  sterilizing  the  purchased  gold,  onn.ono.  He  received  alxmt  $o8,ono,. 


He  received  alxiiit  $08, 000,. 


tresses,  would  .sooner  or  later  i  "hether  it  had  been  newly  mined  nr  fKio  from  tho  o.^tatP  of  hiis  father,  Cor- 


of  fhr  pronomir  drrnnAOTnonr  prp-  rpcuiaro  production  and  distribution  j  <‘ru-  nclius  VanUorbilt. 


New  Horizons  1  When  the  Tax  Collector  Takes  All  I  were  parallel  movements,  having  '  <;^tsie  *'p*t'^a  *^nhennme'nar  rL^te  *^*'^®'*  which  the  advocates  nf 

tT  is  unfortunate  Uial  the  report  of  the  Royal  Com-  !  T  JNDOUBTEDLY  the  suggestion  will  be  made  from  cumulative  effecs  and  in  Gie.r  final  ,  T”"eento?e"?hrn.nctmns  Ts  well'Is 

I  mission  on  Dominion-Provnncial  Relations  had  to  be  nuiny  quarters  that  the  government,  when  raising  '  culmination  being  both  hascu  on  ,^,3,  j,  about  »1'--  the  Sph  and^Xinand  of  nione.v 

released  at  a.  time  when  the  exigencies  of  war  direct  i  the  additional  taxes  necessary  to  lake  care  of  war-  ^  <  .u  j  .  T-^O.OOn.oon.  Of  course  a  considerable  p„p  ^^at  preclude  an  v- 

the  energy  of  the  nation  to  the  vital  matter  of  selM  time,  expenditures,  should  mcrease  the  levies  on  the  eXn\re.‘^nrre%osn,o"nTf  -  Ki T,"'"" 

preservation,  when  action  on  such  sweeping  rccom-  large  incomes.  There  is,  of  course,  much  to  commend  p,aj,pp  ,b„  ap.umulation  of  gold  or  .as  a.  credo  ba.sis  for  the  purrL.se  "ulto  reonir^^^^^ 

incndatii-ns  os  the  report  contains  cannot  possibly  be  ^uch  action  and  to  lustify  it,  but  )t  rnay  be  w-eB  to  had  quite  opposite  effect.-;.  The  ex-  of  present  and  future  war  supplies.  'JJ-Tpv  can"not  be  mana"ed  success- 

considered  The  importance  of  the  report,,  however.  |  consider  ,tust  what  ihe  present  situation  is  in  regard  istence  of  a  certain  parallel  between  Rm  ,t  jp  safe  to  say  that  ft’Feign  ! base  is  potentially  un¬ 
need  not  be  lost  Whether  or  not  all  of  the  rccommcn-  to  the,  Uxes  on  incomes  which  are  in  the  higher  brack-  """  yaitus  against  any  of  this  cold  will  The  theoretical  solutiou 

nation-  of  the  renort  are  ever  implemented,  the  work  ets  A  compilation  bv  the  Department,  of  National  Re-  '  .  ,  j  ,  sma.  1  Indeed  a  ter  t  e  pre.--  be  therefore  either  the  limtta- 

daUon;-  of  the  repon  are  e'er  iin{.icu  ru  .  ,  ,  ‘  L  ,  4  .v  of  the  most  phenomenal  devel-  cut  costly  conflict  has  run  its  course.  Upmo- 

of  this  Royal  Commission  opens  s  vista  of  Camada  s  venue  reveals,  for  instance,  that  while  last  year  the  opmenis  of  the  present  generation  is  'tV'hpiher-t.he  world  will  then  want  ' 

Future  and  e.etabliahes  a  new  horizon  witjy  which  to  number  of  individuals  p-aying  a  total  of  approximately  the  growing  dlobelief  in  fortuitous  of  tins  gold  at  a  price  even  approx- 1  if. 

Orient  the  nation  economically  and  financially.  .$47, npo.ono  m  such  taxes  was  264.504.  nearly  .$17..50n.-  arrldcnt.s  which  may  ch.ange  the  imately  that  prei  ailing  now,  depends  |  ^ftpo  howeve'  theoretl- 

,  4  4  .1  U  nf  the  nart  '  cifio  nr  ai-wint  37  ner  .'ent  wa-  naiH  hv  1X7  individuals  "f  erononuc  developments,  and  'o  a  large  extent  upon  the  principles,  enp''  cO  orren,  no  V  e.  .  Jiejici.1 

tiiirh  a  npril  wa.^  dictated  PV  tn?  ?v?nt5  of  Tfi?  pa?x  i  or  •>«  prr  t  oni  u  Sv'  pain  P>  imiAinuaK^  ,  ,  L  1  ■  L  -11  /  4$  u  «  A  ral  "itolnt tnti«  bflvp.  np  PTactical  va* 

f<urn  a  nec.i  uin.a,Lru  4  r  '.44.  4,4,,  ,00  'be  consequent  growth  of  hureaiicra-  which  will  form  the  basis  of  future  M  at  ^oiuuous  ne'i  no  jiamuoi  ,■ 

two  decades.  The  demands  made  by  another  war  and  I  with  incomes  over  $.30,000  a  year.  And  a  total  of  532.-;,,^  r„ntr..l  .uid  nianagetnem ;  a  ecoomir  relations.  This  realization  learned  dis- 

post-war  re-establishment  will  mak®  the  ne’d  all  the  400. bOO  or  nearly  70  per  rent  of  the  total  wa.s  paid  crowtli  the  iniensiti  nf  which  is  only  has  given  rise  to  a  number  of  serious  cii.ssion.  In  this  e^se.  either  o  the 

more  acuf®  No  matter  which  way  the  tide  of  battle  by  4.44.3  indmdual.'t  -of  Die  total  of  364.S04 --  whose  eqaialled  by  the  prohlem.s  and  diffi-  luedin lon.s  all  of  which  h.ave  n  mo-  '"'o  soluiion.s  would  rut  so  ladicH  y 


vailing  at  that  time.  I’ne  maldisiribu-  aernrding  to  supply  and  demand. 

I  tion  of  gold  and  the  general  deflation,  bas  been  flowing  into  the 


sades,  deflation  was  given  a  strong 
impetus.  This  turned  out  to  be  the 


Two  bond  hoii.se.s  have 


The  importance  of  the  report,  however.  |  consider  ,tust  what  ihe  present  situation  is  in  regard  istenre  of  a  certain  parallel  between  Rm  q  is  safe  to  say  that  foreign 
lost  Whether  or  not  all  of  the  recommen-  to  the.  taxes  on  incomes  whicJi  are  in  the  higher  hrauk-  '1^' ^Ibpinents  then  and  now  1?:  claims  against  any  of  this  gold  will 
bo  renort  are  ever  imnlementcd.  the  work  ets  A  compilation  bv  the  Department  of  National  Re-  ..  .  ...  F  after  the  pre.-- 


One  of  the  most  phenomenal  devel- 1  em  costly  conflict  has  run  its  course. 


Money  can  not  he  managed  success¬ 
fully  if  its  base  is  potentially  un¬ 
wieldy  3'he  theoretical  solutiou 
would  be  therefore  either  the  limita¬ 
tion  of  the  gold  infloyv  or  its  demo- 


if  .37  per  cent  was  paid  bv  4,37  individuals  economic  developments,  and  to  a  to rge  extent  upon  the  P7n;'P'cs ,  ^  J  ,  ' 

..nnnn  .  ,  4  .  ,  4-  o o  consequetit  growth  of  hureaiicra-  which  will  form  the  basis  of  future ;  fo'  .oiuuuti, 

.s  over  ..-sO.OOO  a  year.  And  a  tota  o.  control  .-uid  nianagetnem;  a  ecoomir  relations.  3'his  realization  , ^ave  as  points 


If-  *  * 

Ever  so  often,  however,  theoretl- 
i  solutions  have,  no  practical  va- 
p.  save  as  points  of  learned  dis- 


vincc  of  .Mherla  Lncludme  'his  issue 
IS  $28.5 1 0,733.  Assets  of  the  province 
antounl  to  .4120,573.56,3  inoluding  neaj-- 
ly  $S7’,ooo,ooo  worth  of  unsold  land. 


SCRAP  BOOK 

Expressive! 


"OPS  Canada  must  strengthen  its  'internal  affairs  and  !  incomes  were  over  $15,000  a  year.  (Those  with  taxable  miltie.s  which  arc  ari.ung  from  day  io|<llrum  of  truth  ,n  common 
$  nuaiid  iuu.  .L  ^  ,  _  .  .  ..  (\a\ .  PrartispH  in  a  1  rountrirs  tn  a  _ 


i  ROtifM  I  I  iv  .  ^  ^  eviNrt  \  4'r  »  r  *1,  -  r*rartispd  in  all  rountrirs  to  a  I 

the  Royal  Commission  has  presented  a  factual  report  ,  income  under  S2.000  representing  4o  per  rent  of  the 

ivhich  will  guide  our  nation-builders  for  years  to  come,  j  total  number  of  taxpayers  paid  $1.3iO.OOO  or  only  2.b6  ning  is  not  everyw  here  based  on  the 

Ihe  reeommendations.  made  with  unanimity  by  mem- i  pnr  rent  of  the  total  i  same  premises.  To  plan  the  uses  of 

h«r<;  of  the  Commission  will  serve  as  a  basis  for  dis- I  Nor  is  this  picture  complete  wnthouf  considering  Gie  meager  resources  of  central  Fur- 
cussion  by  thos?  who  unsh  to  achirvr  r  stronger  and  J  that  th??r  incomes  in  most  arr  also  subipct  to  plannine  which  thr  New 

better  t’anada.  c  boHev**  that  tha  report  ?hould  be  .  miinicipa.1  or  provincial  income  taxes.  AnH  in  some  ,  ha.c  bmuchi  mto  the  .surfeited 

given  the  recognition  it  deserves  and  that  i.n  lifting  '  instances  these  additional  levies  are  such  that  the  ris-  but  der.anged  economy  of  the  Fnited  j  This  should,  in  fact,  t 

gnf)  thoughts  to  a  new-  horizon  it  will  have  mg  scale  of  the  combined  levies  reaches  and  pas.scs  btoie.«.  In  the  latter  country,  the  ■  toun4>t  year  wc  ha\<>  ha  t 

T  useful  purpose  the  100  per  cent  mark  In  other  words,  if  the  income  Money  Management 

serseo  a  u.eiui  ["jrt'."*  s  j^pbievc  ,-i  certain  balance. 

Cei-t.ainlv  no  citizen  of  Canada  who  gives  considera-  is  high  enough  the  receiver  w'oiild  have  to  pay  out  however  unreliable,  heiween  infl.a- 

lion  to  his  roimfry's  future  should  fail  to  t-^ail  the  jail  of  it  in  federal  and  prosnneial  income  taxes  plus  ,  tinn  and  deflation,  a  balance  which. 

volumes  of  the  report  which  are  available  from  j  a  .stib4stant,ial  additional  sum.  i  if  "  could  have  been  achieved  even 

Ottawa  at  a  verv  nominal  sum.  In  addition,  however,  j  The  income  taxes  of  the  Province  of  Alberta,  which  j  i 


EDITORIAL  FORUM 


A  $3f'0.n"O0,nOO  Businrs.s 


cii.'Mon.  in  nils  <  es-r.  ei  "  A  vosiring  pastor  w-as  e.njoinng  = 

two  sohiiion.s  would  cut  so  radically  round  of  golf  with  his  host  when  a 
(<  ontinued  on  Page  9)  great  calamity  befell  him.  Taking  -i 

mighty  .swing  he  missed  the  lutle 
i  white  ob.icrf  cauplctely . 

Ll-n/'-'yf'k  T  T-\  r  ■  "*>h.  Muscle,  Shoal,:"  exclaimed  the, 

FORU  JVI  I '^Tl'.vsi'ified,  hLs  companion  asked 

;  rl.-i.nniion  of  the  cxpfe.£..5ion. 

I  '  I  mean  the,  biggest  flam  on  earih,  ' 
alwa.vT-  chentsh  plca-sant  memories  of  i  replied  the  minister.— 7'7u-  Vcpc9i>ta" 


Mheir  rt.ssoci.a,1.ion  mth  him,  .and  w-i.sh 
the  licsl  him  go<lrpee<l  wherever  he  may  go. — 
It  .should  h'ort  W'illiuni.  I  twrs  Jourual, 


His  I'avorite  Place 


m.iin  aim  of  Money  Management" 
was  to  achieve  n  certain  hatonce. 
however  unreliable,  between  infl.a- 
linn  and  deflation,  a  balance  which. 


if  it  could  have  been  achieved  even  ^  .spent  money 
in  a  crude  and  temporising  form,  years  ago  1  ■; 


c\-en  pas.s  the  rci-oPfl  of  1929  when 
tounat.s  .-fifent  $399,9110.000  m  tanada. 
To  help  mako  .sure  1  ha,!  it  will,  the 
Dominion  h;;.-  incrca.seil  iis  .advcrtis- 
ittg  av>propriat.ton  to  $5110,000.  it  ne\-cr 


~ .  One  summer  evening,  w  hen  Thomac 

No  Time  for  (he  Waterway  teJison  returned  h.-mie  from  hi.= 

work,  his  wife  said,  "you  ha\e  wxuk 
We  feel  fh.at  the  oue.stion  of  lh»  cd  long  cmmgh  w  iihout  a  re.'.t,.  5  uu 


I.st  of  developing  power  and  the 


.1  few  (>,is4s|blc  niarket.s 


Ottawa  at  a  very  nominal  sum.  In  addition,  however.  ;  The  income  taxes  of  the  Province  of  Alberta,  which  ,he  verv  few|r,n  advertising  for  tourists 

are  the  very  thorough  studies  made  of  various  CAna-  no  doubt  conform  to  ?oeial  Credit  theones  of  finance,  visible  advantages  of  a  pl-mned  eenn 

dian  prohlem.s  and  17  of  these  reporTs  are  ax-ailable  ,  are  not  typical,  hut  they  are  of  interest  in  this  con-  nniy . 

at  ,50  cents  each  We  'oelieve  that  reader.s  of  these  re-  |  nection  as  showing  what  can  happen  when  federal  and  |  «  y  « 

ports  'vill  come  to  know  their  Canada  and  ito  proh- j  provincial  income  levies  overlap  Actually  the  most  The  I'ntted  States  has  from  thi 

toms  more  intimatelv  and  that  when  the  time  rome?  Lhe  taxpa.ver  in  AJbept.a  can  possibly  retain  ts  $40.89.3,  fifst  been  ajnong  the  nations  wbic.t 
when  action  can  he  taken  upon  improving  Dominion-  and  this  w-hen  his  income  is  $302,000.  After  that  he  Managed  Money  from  a  tem 


’xvv-rlif  imisl  dctermitif 


matter.s 
The  cx 


at  present  ar®  in  a  .fitale  of  t>e  than  .uiywherf 


mu.'Jt  go  on  ,-1  vai'.aiion.” 

"But  where  will  |  got"  he  a4sked 
Derule  the  place  you  would  rath? 


In  1  hoffe  few  years,  not  onl.v  ha.s  .vipanly  di  uagreemcm.  But  there  i,s  on®  i  gv»  there.  '  wa-;  th®  answi 


on  earth,  aud 


It-miinton  government  built  up  d.s  hmad 


I  own  b'lreau,  I" it 
;  man V  of  t h®  I  if i< 


each  prosime  and 
=  ha'c  mcrea.sed 


U-  -¥■  I  ;.r  t  n®  ritiee  nave  increa.seu 

The  I'ntted  States  has  from  the  'ben  .-pcmling.  Britrsb  fobimbia  ha. 
first  been  ajnong  the  nations  which  i  no'ahlv  .-^teppci  up  "s  allotment  fm 


lan  almost  lie  d®  "feryr  well."  promised  Jilr.  Edison, 

th®  layman  3‘hat  "I  will  go  tomorrow.'’ 
heth®r.  iindet-  th®  Th®  n®xt  morning  h®  returnwj  m 

ons,  ( 'anada  should  bis  laNjratori’.  —  Chnstmti  Ecteiuv 


when  action  can  h® 'taken  upon  improving  Dominion- '  and  this  when  his  income  is  $3O2,0On.  Afier  that  he  plfrVrT'^exppdipm 

Provincial  relations  th®  repor‘  will  appear  m  itj;  true  pays  out  more  in  taxes  than  the  -ajiditional  income  of  their  mational 

light,  an  important  conlnbution  tn  Canadian  history  |  earned  iintil.  should  the  income  reach  $1.0<Vl,0OO,  the  erononiy.  This  leadership  became 

. .  . .  .  _  taxpayer  would  be  paying  out  not  only  t,be  whole  of  more  pronounced  when  the  gold  (m- 

_  I  .1  D  r  £  D  U1  million  but  aji  additional  .445.900  The  point  at  ''fv  which  accompanied  this  deveiop- 


thi?  k'lKl  of  paying  buaineus. 
coui'-r  Sun. 

Bearing  the  Load 


Sirob  Report  and  the  Relief  Problem 

'HERE  will  be  many  to  agree  with  Ocil  H  Gunn 


laxpayPF  wf?3jiy  pHying  ‘>'jt  nnu  oiny  i.pp  »mi  «  u»mi  rnpfy  \yr]]  iv*  ♦ha 

the  million  btit  aji  additional  .445.900  The  point  at  accompanied  this  develop- .  rca-ling  Hi® 

I,,if  ,nnnmr  CKO  '  ’’esulted  10  s  pteadv  draiH  awa.v.t  on.;  of  Ih®  1 '1111101  Lssi-. 

which  half  the  mcome  would  be  taken  m  taxes  is  $.50.-  »  .u  •  ■  ,  .  ,  , 

.from  iiHier  nations  of  those  golden  ih.-ii  th®v  hni®  lic®n 


non.  while  tJie  point  at  which  taxes  would  u-ip®  out  asset ,s  whieh  were 


traditional  a.go,in>!t. 


w®11  he  that  ,-i®m®  of  the 
r®a'ling  Hie  ie®ommenda - 
h®  t 'i mini Lss ion ,  will  d®i  lai  e 
hai®  lic®n  di';cnminated 
Th«’r®  1,1,  of  eour.'®c.  tin  di.u 


cutod  off-hand  by  th®  layman  3‘hat  "I  will  go  ton 
i.s  th®  u'i®stion  wheth®r.  under  th®  Th®  next  n 
prpsent  war  oondjtions,  t'anad.a  should  'bit  latojratori’ 
und®riak®  aJi  ®xpendi1uro  which  will  Monitor, 
run  into  i®nM.  if  noi  h.uiidreid:;,  of  tnil- 
bons  of  dollars,  when  all  her  matprial  Asnl- 

.md  financial  reisource.s  will  hav®  lo  P* 

Vi®  diiroied  i.o  on®  .-wl®  object  —  the  A  uninue  bit 
winning  of  i h®  war.  on  old  .xiotii® 

It  I.s  w"ll  for  those  who  are  tn  th®  .  engineering  to 


Asphalt  Dentistry 


A  unjnue  bit  of  ®l®ntistry  performed 
on  old  .Nlotiier  Earth  is  the  asphalt 
engineering  lob  to  safeguard  th®  .N'®w 


■ssi-.in,  will  >l®i  late  ahead  a.nd  seaii-h  for  ti®w  .wourecs,  lo 
®n  di'icnminated  '■*'  ntilrzed  when  the  pre.veni  luiwer 
of  eour."®®.  no  di.s  i  soune.s  ar®  us»vl  up.  But  for  Hi® 


ipplying  i>ower  to  lo<ik  River  power  dam  near  DubLin,  ti 


ginia. 

I  3‘'i  protect  th®  now  $ii.nnn,nno  dam 
against  future  l®ak.';  or  eartti  m.,v® 


i,04t.»li  toil  a 
■  pi®»'jr®®d  lo  b® 


riple  he  savs.  would  make  it  fesusible  tn  scrap  a  pur-  tone  i®  i,  71  71,  :  nn 

,.4.  4.  4.  Vnno  lu  ID  ’39  3  IS  ij  3s 

posetoss  and  eostly  plan  of  direct  relief  in  fax-or  of  q  m.nno  s-.s  ion  i.u,  11, 

more  economical  plan  to  deal  wtt.h  th?  problem.  Sir.  j  ; j-’ 

Gunns  prepared  statement  eonttnties'  |  :3,ono  t.i-ia  t  jii  7,;i,  o,  ,,  ,  , 

"According  to  th®  most  reliable  authorities  there  inn^nnn  'rny^  .n  tnn  nO?:  s'-®'! 

are  about  I25.fi0ft  able-bodied,  fully  employable  jnn  non  im  ijn  33,709  13-1, i;e  79  3s  oi  30 

persons  being  denied  in  thi,?  country  to-dav  all  ■’o;  ooo  ini.sos  is. inn  isi.in®  79  7®  ion  ss 

opportunity  to  ivork  I  think  It  ,s  obvious  that  the 

division  of  rcsponsi'oihty  between  Dominion,  pro-  |  sii.isa  i®n,i97  mi.wn  ®3i.3s«  innnn  ii»  is 

vmcial  and  local  authonlfts.  or  the  inclination  of  1  i.ono.onn  ;3n  '3i  793,700  i,043.r3i  10430  11  vis 

all  ‘hree.  to  shirk  this  re.spon.sibilitv.  is  largely  the  tb.  .n  ,11  ro«*«.  i*  pt®»ijr®»d  lo  b®  ib®t  ni  « 

cause  of  their  plight  and  m  mv  opinion  perhaps  -9-®-d  n--®  w,.h®m  d®r®nd®n.,.  ®®d  m  b®  ®ii  .,rn®H  m,om. 

^  Fir®««  prof.t*  >ajr,  ®r®,  ®(  eour®®.  n®l  l«l<®®  ml®  ®munt 

111®'  most  de.sirable  .suggestion  that  th®  Roval  f  om-  .  ,  u  .  ■  * 

.  .  2.?  .1-4  ij  '1  •3’9d  S4-1  we  would  again  sugge<rt  to  tax  collectors — 

niie^ion  has  nia®l®  is  the  on®  that  would  place  pro-  ^  of, 

vision  for  them  definitely  iip..n  tbc  .shoulders  of  to'ieral.  provincial  and  municipal  that,  "while,  quite 
.  th-  Otta-.va  administration.'  i  properly,  they  must  look  for  revenue  source.s  from 

1  hm--  i.s  much  to  b®  said  for  th®  argument  that  'which  revenue  can  lie  ohtoined,  tliey  should  also  be- 

there*should  he  central,  or  federal,  admini.stration  of  1  war®  of  "'killing  Ihe  goose  that  toys  the  golden  eggs." 

relief  .snd  'hat  anv  alternate  program  to  provirl®  work  |  _  _ _  _ 

to  .supplant  the  dole  shr.iild  be  under  federal  jurisdic.  |  ^  —  _ 

tion  I*  s  obviou.s  that  there  will  alwa.vs  b®  a  move-  j  NaUrt  ^OHiniCntS  OH  VUTTGrit  tVGHtS 

iT.ent  of  th»  iinemplovofi  to  districts  whec®  opportuni-  .  . .  . — 

i;»s  for  emplov merit  ni.a;.'  be  greater,  tri  those  pari.s  '  Mell,  anyway,  th®  Ameriean.s  can  hat®  the  English 

f,f  th®  country  w’here  weather  conditions  may  be  more  | 'css  m  order  to  hate  the  German.,  more, 

apfiealing  .md,  more  loc.-illy,  from  the  rural  histricts  ,  4®  ¥  V- 

to  tne  towns  and  citie.i  Resides,  too,  federal  adminis-  !  The  news  coming  out  of  Europe  might  b®  compared 


ican  developments,  which 


not  woII-tn-c|o  citi7.®ns  are  tioiind  In  carri  i  saf®  for  democracy,  aivl  w  hen  .sli®  will  n®v®r  .solidifj,  foroi.s  a  rubbi 


caused  alone  by  the  proximity  of  the  'b®  biioien  imt“).'®d  b\  Hi®  need  of  'S"t  CIPI 
two  count  rie, 5.  The  theories  forming  oal.iona.l  w®lfar®  standard.s  and  ser-  I ''nveioiH 
the  basis  of  the  experiment  are  none  That  toad  cannot  b®  avoided  loumol 

nfthisrotmtrv'.s  concern  as  long  as  "h'-thcr  ,b®y  l.k®  he  plan 

^  '  now  or  not.  Tn?v 

fhev  do  not  become  part  of  01, r  own  u-^ring  tt  now  even  though  ihaf 

sy.stent.  Tiic  political  exigencies  due,ff)p.t  is  tialf-ffimnot hered  tinkler  the  Ev®r\' 


deiotc  her  energies  to  peace-time  |  ma.ss  dejugned  lo  "gni®"  with  an' 
Inpments.  —  Fort  William  Times-  movement  of  th®  un®l®rlying  rock  .vn-l 
nal,  to  flow  into  .any  rreviccc:  rc-uitinc 

• -  from  action  of  underground  water.  — 

Tourist  Lxport  Trade  tiuHrim. 


to  whirh  tbpy  arp  bpinc  rnntinupd  prD.<=pnt  rbar»tir  oiirfarn  Olf  TVtmmion' 
fjp^prvp  <  an*ida’s  intorrist  only  a?  far  F*n>vin^’>al  rolal.i«»n««.  Tbry  will  rop. 


EvprA'tbms:  .'shonld  hp  donp,  not  r»n]> 
tr.  show  that  totjrif?t.a  a^p  wrloomp  in 
t*anada  and  tn  ^rivo  thorn  opportiiiu- 


as  thp.\  ma.v  hr  found  to  bp  dtiplirat-n't^tJ^ 


fntnrp.  and  f^t-  rn.io\?nsr  t hpra^-plvps,  lojt  CVtiiada  wr^.  ih® 


f'irst  Roads 

-Tbp  fir?t  highway’  of  iniport’an'"#^ 


nclinaUon  of  i  i.o''o.oo'i  7-3^.700  1  toi  io  nvts  pd  m  mir  own  rnnditions.  t'anada's 

p  larg^pK*  thp  'tK*  ir»rr*m«.  »n  ^tj  r^^***.  I*  lo  b'*  r*t  0  HiTPot  jntpfpst  ba?pd  on  thp  cold 

ron  rvprhap-  3An»h'^ii»  d<*r»*nd^nt«.  ^nd  to  b-  all  -^rnrd  miom*  buying  finhry  of  IbP  I  nitod  Stntps 

'  F»r«*«  prot't*  nrm.  es(  rr-MThm,  nrit  intn  ;»rcoiin».  .1  LI  t  4  4 

I  Roval  f  om-  4  ,  ij  4  4  ,,  4  ^1*0  the  problems  created  therein-, 

la  „'i,®®  r.®.®  '^'^’dld  again  suggest  to  tax  collectors —  -lu  r  .  „  , 

Id  place  pro-  4  ,  ,  ,  .  ...  ...  ■  T important  effect  of  the 

.shoulders  nf  fe-toral.  provincial  and  municipal  that,  while,  quite  rev,Huatinn  of  gold  was  to  raise 
;  properl.v.  they  must  look  for  revenue  source.s  from  cnnimorluy  values  from  depression 
argument  that  'which  revenue  ®an  lie  ohtojn®d,  t)i®y  should  also  be-  leiels.  3'hr  .subsequent  step  of  piit- 
mini.stration  of  i  war®  of  "killing  Ihe  goose  that  toys  the  golrton  eggs."  ferward  a  firn^  and  apparently 


Curl  Comments  on  Current  Events 

Well,  anyway,  th®  Amprican.s  can  hat®  the  English 
E"  m  order  to  hat®  the  German.,  more. 

A.  ¥  V-  iVi 


lei  el:;.  3'hr  subsequent  step  of  put¬ 
ting  forward  a  firm  and  apparently 
ppiruanont  hid  of  .$r„9,r5:  per  ounce, 
wa,-;  designed  lo  (ireserip  a.s  much 
stability  in  Ihe  international  rx- 


tration  should  cut  dotsTi  tosls  and  elimmate  waste,  jlo  pt»c?s  of  a  ,iig-saw  puzz.l®  which  m 
H'Jt.  more  importantly,  control  by  some  central  liody  ,  complete  picture 

should  tenn  to  eliminate  those  political  influences  ;  V  ¥  tf-  -v 

which  in  th®  larger  fentres,  undoubtedly  have  been  '  "Ten  bitter  years  have  driven  home 

re.sponsibto  for  n  great  man.v  emplo.v’able,  receiving  I  us  that  there  is  no  sta.ble  pro*] 

the  dole  when  there  hax’c  h®en  opportumtie.s  for  em-  |  'T'*’  very  rich  urtoss  th®  vast  mas,s  of 
ployment  or  wh®n,  in  fact,  employrnant  ha^s  been  ar- j  —Frqinei  Leadenr-Post. 

repted.  I  Ai"'* 

On  the  other  h.9nd  undoubtedly  it  :s  th®  cas®  that  .  *  ¥  -16  tt 

th*  pre.«®Tit  .'yv=tem  of  local  control  and  local  contribu-  ;  t*  is  reported  tJiat  an  American  '  bi 

Dons  ha=,  in  rural  district,':  a.nd  the  smaller  urban  i phoney,  knows 


which  mav  or  mav  not 


change  siriirlure  as  war;  compatible  a  plank  in  fai-or 
with  the  ever  shifting  conditions  on  bi.-  iilalfn 
the  international  scene.  The  devalu- 
ation  of  the  dollar  and  ilic  rise  in 
cnminodity  levels  ha.s  not  been  a  per-  nu"u,.p,|  '| 
mancnih"  advantageous  feature  of  (^,,civfc 
subsequent  history  however.  The  p.-iigncl  a 
de.eired  halaiice  between  inflation  not  l.c|ic\< 
and  deflation  did  not  materialize  and  repugnant 


I  thp  <  "ommKvurFn'r;  proposal 

!  «'‘d  mrr<^l.\-  to  distribute'  th**  'vub 

itbr  £rpra*<N<rt  pfv~sihlr  d*'gTPc  of 

Dr  Manion  Steps  Out 

urp  sMM  nf  fhp  opinion  tbab 
if  Ur.  Mnrunn  had  takon  thr  bit  tn 
bis  tp*»tb  and  inadr  binT^rlf  rhn  «  bn.ni- 
pion  of  tbr  rnipirn  and  of  P.ntu«b 
u'‘3nnr**tn»n.  bad  dwrlt  almost  .soIpIv 
upon  tbo  nood  for  tiu'  .•^njri'ossful  pro- 
smiijon  of  1  bo  and  ha«l  plaoofl 


uv>sal  IS  do^.jg’n  i  ppo\p  i5>  thorn  that  thoy  arr  bomp 
to  th**  loa^i  with  jUratod  fairly.  Tbo  prii'o;^  of  pfKifl-i 
iogrpo  of  of^udy.  *'ntf'rlamniont  .slmubi  not  bo  m 

I  oroa.s#'d  ItOf-auso  it  I/:  a  .'itrnnpor  wIk>  is 
—  I  pa.Mnc  thorn,  a.nd  tbo  \morKan 

.  .  I  visitor  should  bo  fftvon  tbo  full  a-l 

'P*  j'antag'o  of  tbo  rato  of  oxi'hanpo  in 

ho  opinion  that.  Ibis  favor.  Tbo  dt,sco\or\'  that  ono 
a.kon  tbo  bit  tn|Aiiirnrnn  dollar  ujii  puroba.r-40 
imsolf  Tbo  ohn.nt-  j  of  tbo  \  ahio  nf  ono  flollar  and  ton 
vnd  of  P.ntu«b  *ont.s  in  t'a,n®af|a  will  Iw  a  *lran-inp 
almost  .soIpIv  onrd  for  tbo  spondinp  of  I'mtod  Siatoq 
‘  .suoi'ossful  pTo-  I  dolla.r.s.  M*‘n  hnnt.s.  boiol  mon  an#! 
and  ha«l  plaoofl  '  rostaurant  U»''opor.s  .should  l»oar  tbi.*; 


5-  [tbo  Pr\)A  uivo  of  gurbou,  whirb  wa.i 

opoiiod  in  undor  tbo  insi  ruotiopf 

of  M.  do  t-ouri'cllo,  (.io\ oriior  '"‘•f  N*".' 
^  t  ran«  o.  If  wpi'i  built  b\'  I  bo  I‘*ronub 
to  uonnorf  Montroal  with  tbo  *  bam 
<tf  bu'is  alone  tbo  Kjob'diou  lb\or  a 
^  a  d'-fonuo  nv'a>yurr  aeamsl  tbo  Iro 
ln<iia,ns. 

In  Oniarm  tho  Map-ara  Por(ap*> 
,  fb'/id  botwron  Uuoonrton  a.nd  t'bip 
,  pawa  was  oponrrj  by  tbo  I'nitod  Km 
q  piro  Ui»\  id !.•,!. s  in  I7SS.  It  wa:.  Uir 
]  pnnrtpal  roiiio  nf  travol  to  tbo  I'ppor 
..  Kakos  roeif>n  and  .sorx'o^I  a.s  an  im 


hi.s  ttlatfnrm.  bo  nuebt  baxn  swung 
tho  cnuntrN*  with  bis  olt»f|uonoo.  Both 
t»artio.s  \^rrf•  a  unit  in  rrfusinp  to  in 

troduoo  I  inivrription.  b>ib  I'W’ine  m 


uon.vri pt ion  in  tn  mind  and  mako  f)uo  allowanoo  fr>r  [  i“tt*tanf  .‘Uratopiu  pfssition  aiv]  bn^ 


tbo  proator  purubasmg  i»owor  of  tho 
Antorioan  dfdlar. 

In  this  way  wo  oa.n  pnn  a  t.m- 
mondous  impotus  to  tho  ovport  of 


fommuniuat ion  dnrinp  tbo  ^^'al 
UlC  It  an*!  tho  BoboUmn  of  I)537 
—  Frfifturrrs  Hydrtui 


^ntmiont  foun.^t  at  traoi  iono  and  .‘^of  ijro 


r*\'or  bo  fora 
trado  that  ^ 


sot  mirsobT.s 


^  ^  ^  ^  Irion  was  railed  upon  to 

“T^n  hitter  years  have  driven  bomt;  tJip  Ipsson  to  i  deflationary  mpasures 


“Ten  hitter  years  have  driven  bomp  tjip  ipsson  to  |  neriationary  mpasures  wbirb  of 
sll  of  U--  that  there  IS  no  stable  rTor-r-ritv  even  for  'n  a  disturbance  .,f 

.  X.  1  *1.  *  ^  *1.  '  t  oaipfully  nunurod  pmsporitv  at 

the  very  rich  unless  the  vast  mas.s  of  i,hc  people,  are  Accompanying  this  develop- 

prosperoiKS  '— Ee7i,nci  LooMem- Post.  mem  h.i.s  been  .steady  deterioration 

And  .safe;  U— _ 


''  no'  HrHH^rMus  irature  4»r  Quobr  *  .  if  I  >r  Manion  bafk  **atn  Margor  amount  than  o\  or  bofor*T  of 
sunseuumt  history  howpvpr.  Tbo  paignod  alone  tbeso  linos,  and  3vr  do  '  toun.st  m-ono\.  ii  j.c;  n  trado  that  will 
de.sirpd  halaiiee  between  inflation  not  l.c|ic\c  th.-ii  Hic\-  would  hav®  l>cpn  find  willing  buver.s.  if  wc  ,s®t  mirs®h-c,>, 
land  deflation  did  not  materialize  and  I'epugnani  to  him.  u  i.s  ihmight  by  to  the  task  of  miiking  ,a  i-isit  to  I'an 
jin  1937,  the  Washington  .\drninislia-  '^9n>  of  his  pany  that  h®  would  ha.®  ada  memorabi®  and  T’'®a.'«int  in  vj.sii- 
Irion  was  called  upon  to  adopt  certain  nearer  to  in-lorv  an.l  would,  if  ors  from  Ih®  .<souih.  rho  capital  ®m 

ideftotionarv  measures  which  .,f  I  defeated,  bav®  g.on®  down  with  color,  ptoyd  i.s.  as  .stat.-d.  largely  furni.shcd 

'course  resulted  in  a  disturbance  of'""V,7,hat  a.s  it  ma.v.  Dr.  Man, on  has  DaMo\ranV,t  balTn^e  "prm'idd 
be  caipfulh  nnrliired  pto.speiur  ,ti  p,,.^py  person.al  fri®n<ls  who  w-ill  rcprel  b.v  ourselves  in  coiii-le.so.  altention 
"home.  Acrompan.ving  this  develop- j  hi. *-  'li.s.appcaran.c  fom  the  political  .an.l  ■-ciiiarc  dealing.  Fort.  William 


Colder  Than  Ir.r 

,4 n  "'A  ret tr  powder,"  <xil.i®r  ' 


cool  .X-rav'  phe 


bi  naliirc,  in  the  form  of  naliiral  at 
iraclion-:.  an<l  Hie  balance  i.s  provide. 


home.  Acrompan.ving  this  develop-  j  hi.*-  'b.s.appcaran.  c  fom  the  political  .an.l  ■-ciiiarc  dej 
j  mcni  ha.s  been  a  .sicad.v  deterioration  arena,  an.l  ibc.-;®.  of  both  parties,  will  i  TimrH  jriurvn.l. 


i-isit  lo  I'an  tographii"  I'olulions.  and  chill  ib®  wa 
,.sant  In  visit.  '®i'  '''C  bag.s,  in  Ihe  ho.spitato  .if 

o  capital  ®m  "t'’  futm'®- 

:el,i"  furni.shcd  l:c.cnil,\-  .|®monstrat®d  loefor®  ph7 
if  naliiral  at  sn-ians  an.l  .siirgeon.s,  a,  few  oiin.oc/  o'' 
•®  IS  pi  ovide.l  p.iw®r  .h.sisoh  ®.|  m  a  gla.'»;  of  w-a 

=7.  attention  droppe.l  Hi®  temperaiur®  alm.it 

Fart  William  forD  degr.'cs  within  Hire®  mmut®: 
wilhoiit  forming  ic®. 

I'n.lPr  la,b(.rai.ir.\  .-onditions,  p  i.s 


*  ¥  -VS.  ¥• 

It  is  report®®]  Hiat  an  American  "biggie  "  who  had 


Dons  has,  ip  rural  dislrict.s  a.nd  the  smaller  urban  i  cpf®rred  to  this  war  a.s  phoney,  knows  what  it  means 
communities,  permitted  of  a  discrimination  in  dealing  have  his  European  plant  li.omh®®!  tin  Hollandi. 
with  application.®  for  relief  which  would  be  larking  if  ^  Rforing  that  the  war  is  neither  phoney'  nor  fiinn.v. 


Inside  Stories  of  the  Street 


claimc<l.  ih/i  i® 

mpoi’aturu  I'an 

low 

crp<l  a.s  much 

a.s  <i,“»  dFiproD;^ 

atid  a.* 

tor  .9.S  22  /Icgn 

\V'a-i  ‘?T' 

1  hiM®/l  in  thi.s 

way  will  remain  coni 

for  .several  hours. 

Diic  (iciuinl  1 

if  111®  rhcmica! 

.  Tl-lllub 

th®  responsibility  wpre  rntir®l.v  upon  a  centra]  body 
d'frrnhuting  federal  funds.  Even  though  all  public  r®- 
venijps  com®  from  the  people  as  taxpayers,  ther®  i.i 
never  tb®  sarr,®  corieem  indicated  in  regard  to  ®xp®n- 
"ditures  of  moni®s  •,  oHccied  indirectly  through  general 
trixaiion  .1.S  compared  with  !ho®e  collected  icM-alli 
iHcnugh  dir®c;  taxes. 

Tf  a  change  is  to  b®  made,  as  recommended  by  th® 
Siroi-s  Commission,  ther;  it  is  highl.v  important  that 
®hos®  -x-ho  are  appointed  to  control  th®  federal  admin- 
•r'r.stion  sh.'rulu  be,  careful  lo  provide  .safeguards 
agam.si  politics  .and  petty  graft  tn  whatever  organi¬ 
zation  mav  be  .set  up  tn  take  rare  of  local  dispen.sa- 
Iton  of  employment  and  di.'Stribtif ion  of  relief. 

In  the  Light  of  What  Is  Happening 

\  ’  ITH  the  nc"33  evidences  of  the,  mighi  <if  the  (;pr- 

'  ’  man  militar.v  nnchinc  an.l  the  .siirrc.s.s  of  "Fifth 
column  "  taeitrs  and  with  tndiration.s  that  th®  latter 
hav®  been  insi.bously  evten.Je.l  to  the':  contmenf  there 


If.  If.  if.  if. 

Tb®  Neis’  York  Times  ®xpr®,s.se.ji  th®  hope  editorially 
‘hat  our  next  minister  to  Canada  woll  not  b®  "a  man 
who  Will  ti.sp  hir  position  a.s  a  .stepping-.ntone  to  n.  poli- 
I’lcal  eareer",  .adding  that,  "Ottawa  i,s  a,  ,iob-  not  .a 
I  plum  " 

I  y  *  if. 

If  Co|on®l  Lindbergh  really  w.ants  to  nin  the  United 
State-  h®  ha,"  a  liett-pr  chan®®  of  getting  into  Ih® 


Even  old-lime  trader.,  are  pu/. ■  ,  Brrikers  along  the  Street  inclint 
/.led  to  understand  Hie  wav  the  "'f  that  one  of  the  niair 

..  o.  .  4,.  facior.s  in  bringinf 

W.,!!  Street  market  th  |  y  ,,  t  |{|i  ,.;T.alioui  Ihe  slea/li 
IM  Z/I.ING  has  acte<l  in  face  of  deeline  was  the  far 

SITI'\'ri(.15  Hie  devclopmen*,  in,Hiai  there  wa.s  siieh  a  small  nnin 

Furope  The  tempor-  (ipi-  ,>f  orders  under  the  market 


Brrikers  along  the  Street  incline  With  the  dra.stio  drop  in  prices  the 
lo  Ihe  view  that  one  of  the  main  Street  has  been  giving  .a  good  deal 

facior.s  in  bringing  of  attention  as  to  in, si  j  PuJIrtin. 

THL\  M  ARKIiT-iaboui  the  slea/ly  lUFFICri.T  wlial  iwilicy  should  be  j 

deeline  was  the  fact  I’ROliLFM  followed  in  eonnertion  j 

with  the  Fxchange.  I  .  4-,.. 


®an  I1®  maniifa®tur®d  for  ;ilv>ui  on® 
i'®nt.  I.s  .‘laimcl  to  ba.i'c  .'onling  p'l'ier 
®®iual  to  four  pounds  of  icc. — .4.  I 


the  market  Word  cam/' 

pl'-im  "  |.T-\  -oiliack  to  the  Alii®:;  u  is  f®!!  Thi.s  in  turn  was  due  to  the  oondi-  great  many  of  the  hrtiker.s  in  lhai 

if  :f.  if.  if.  !  was  bound  to  mean  increased  busi-  iion-  that  ha'I  prevailed  sin/e  the  centre  were  in  favor  of  establish- 

If  Co|on®l  Lindbergh  really  w.ant--  to  run  the  United  '  c®',"'"''^  "‘V  ^f'b'f'n'ber.  To  ing  minimuni,  prices,  the  same  ns  in 

.4,  '•eroil'  lhal  litindred-  of  dnfereni  a  large  extent  the.se  condii  ions  had  the  last  w-ar  Montreal  lirokers 

.-iMp-  h®  ha,  a  loetfer  chan®®  of  gcHing  into  th®  ,nda.' t rie.s  would  g®'  tremendously  mad®  it  difri<"u!i  for  either  to.tidon  however,  did  not  incline  to  any  such 

Whit®,  House  at  the  head  of  th®  "Fifth  Column  "  rather  largo  ..rderis  for  all  kind.--  of  pro-  m  ,\pw  York  interests  lo  do  much  pro.|v>sal.  3'hr  main  reason  for  he- 

than  b5’  th®.  dernooratic  sy.ttcm  of  popul.ar  repre.sen-  ducts  3'h:s  would  keep  mdustri  in  tr.idmg  in  I'.n.nadiaii  .stocks.  In  n  ing  opiiosed  iri  ani  siicli  |ilan  was 

'  Hin  Fnited  ;-itates  innving  along  at  li.sinc  markot,  it  was  felt  ih;ii  this  that,  even  If  it  -was  carried  mil, 

a  vo.r>  high  rate,  paincularlv  lor  dcM-lopmcnl  had  helped  Canadian  price  levels  are  lefl  to  outside  in- 

*  ‘f-  *  *  airplanes  and  all  kind--  of  mairrial  iiiieresis,  hut  on  Hie  other  hand  lerewsfs.  .and  banks  lake  these  mil- 

To  th®  mining  as  to  ot.hrr  mdu-stries.  we  believe,  needed  in  connection  with  the  war.  when  .stocks  .started  to  go  off  Ihe  side  nrires  and  naturally  want  111. a r- 


of  the  hrtiker.s  in  that 


Poronto  that  a  ^  fr,r  n..ithing  in  th 


One  L.it.tle"  To"wn 

11  in  California  that  counlcJ 


than  b5’  the.  dernocratic  sy.atem  of  popul.a,r  repre.sen- 
tation 

if.  if.  if.  if. 


lion-  that  ha'I  prevailed  sin/e  the  centre  were  in  favor  of  establi.sh- 1  soh ®d  th® 
war  broke  /nil  last  September.  To  ing  minimuni,  prices,  the  same  ns  iniihing  ihat 
a  large  extent  these  eond it  ions  had  the  last  w-ar  Montreal  liroker,®.  ' 


Iradmg  in  c.a.nadian  stocks.  In  n  ing  opiavsed  lo  aii.i  siieli  |ilan  wa; 
'i.sinc  market,  it  was  felt  ih;ii  this  that,  even  If  it  was  carried  mu 


bill  on  Hie 


helped  Canadian  price  levels  are  lefl  to  mitsidf 


.sanrto  of  touri.-1.-  who  pa.s.sed  throtish. 
soiled  th®  problem  by  doing  .som® 
thing  lhal  eo.st  them  bttl/i  mon®>". 

A  man  said.  "  Flant  zinnia  seecL 
Plant  Hi®m  every  w  her®." 

.\  few  of  Hi®  lazier  citi-/cnp;  laiighed. 
"out  others  plantcfl  zinni.i.  .spiv|.s  in 
7’aca.nt  lots,  in  lawn  lied.s.  h.\'  tho  roa/1 
sides,  al  highwa.v  lunctMiis,  in  win- 
(low  boxes,  in  business  lilock  park 


hain)  lerewsf®.  .and  banks  lake  these  mil-  w’a.xo.  a,rouii(l  filling  .slaiion.s.  before 


when  .stocks  .started  to  go  off  Ihe  side  jiriees  and  naturally  want 


Hie  puhli/'  buddings,  at  th® 


the  principle  should  appiv  that  taxation  should  be  dr-  t')r\  this  acemini  it  was  felt  that  absence  of  oiilskle  traders  resulted  gins  maintained  aeeor/ling  to  them.  '  "  herever  there  wa.s  ground  fit  ftir 

signed  .so  that  the  .state  will  .share  in  net  profits  and  A"”''''''"'"'  mierests  would  have  been  in  the  technical  position  of  many  On  Hus  aeemml  pegged  or  minimuni  I  ,  . 

,  ,  ^  able  to  .stand  under  Ihe  markel  in  issne.s  being  render/s1  very  weak.  In  ,  prire.sr  are  not  of  anv  real  help  ex- !  Wiihm  a  few  w-eek.s.  Hie  littln  ctf\ 

jnot  aa  a  levy  on  first  eammgs  which  may  repre.sent  con.sinieiive  way  many  .stocks  even  a  s.niall  hloek  of  eepi  lhal  a  eertain  ammini  of  Ii-!"''"  ‘rtownng, 

limip  or  no  actual  return  on  the  investment  of  both  than  has  provi'ii  the  /ase  over  Hie  2.'>  or  .'>n  shares  had  lo  he  offered  quidalimi  ma.v  !)/■  avoided.  Some  ''f  !'ved‘'"i  hero '  feel  b.Ttci  ' ’h 'astonished 

rapilal  aii/l  p®r,-.onal  effort.  'to'i  "rnple  of  week:..  Two  or  Hire®  dow  n  two  or  three  points  hef/irp  at-  the  older  hrnkers  incline  to  the ,7  dclightcii  *\  i,-(ibir^.' .S®>on 'thousand. 


f'FtlTimn  lartifto;  aprj  with  tnuirarjon.T  i  h;U  th<*  laltF^r  j  .y.  :f.  y,  y. 

hsv®  been  insidi/'i.isly  evten/tod  to  thi.s  continent  there  I  In  N’ew  York  1  h/»  appra|-to-t.h®.rrow®l  politicians 
is  a  growing  realization  that  the  ®xp®ndif 'irep  nf  mil-  hold  mil  for  the  rnaitltenq nrc  nf  thr  fi\'p-rcnt  si.lbw-;iv  • 
lions  on  relief,  largely  m  th®  form.s  'if  unproductive  I  far®  (costing  the  genPral  taxpayers  $.30, non. ooo  a 
doles,  might  much  better  have  been  directed  to  arms- j  year  i  vi’bil®  they  rail  against  the  fact  th.at  increasing 
mepts  and  defense  works  "New  Deal”  policies  which  j  numbers  of  New  Vorker,  ar®  using  ih®  cheap  .subway 


time  all  appreciation  of  the  indiir-  tracling  a  lui' cr,  sonielhing  which  i  iew  lhal  '"it  would  helter  lo  close 

trial  condii  ioi'"-  wa;;  ;:ei  aside,  and.  would  not  happ/'n  i  nr.\  often  under  the  Montreal  .'Jlmk  Fvchance  allo- 

®lu<  to  i/'chnical  (iiieratiot,.;.  the  an.iHiing  lik®  normal  cmidii  i/ins.  gether  than  ,/>  hat  e  pegged  prices,"' 
markpi  witnos®./vJ  a  wa\o  of  lirpii  Th®  paper  li'iiifl-  ami  slock;  winch  Ihe  most  important  st/p  that  war- 
dat  oii  that  h/irdered  /  lose  to  a  had  been  among  the  seeiJritiee  to  taken  rmce  th®  decline  vsta.ried  "w  as 

panic  As  tor  a.s  tradpr.s  could  see  I'scor®  Hi®  higgc.-t  gams  .since  the  when  the  Exchange  ruled  against 

nothin-  had  happeneil  in  Conner,  'war  broke  mil.  In  a  short  lime  lost  ant  short  selling  It  was  nm 


nothin-  had  happene'l  in  ronnor 
lion  with  the  r-ita.tes  to  catiP®  any- 


1  lew  inal  II  woiiln  heller  to  close  i  of  |u'o|>lr  lanie  to  \  i.u  i  h®  town,  ius' 
tile  Montreal  .'-lock  Fvchance  alto- i  to  ,'./•(>  i  h*‘  blazing  7,inm;i  .  Instead  ®>f 
gethpf  than  to  hate  pegged  prices,  "  ' having  motm-rir;  da'ii  through,  thev 
I'he  most  imporlani  st/  p  that  war-  ba<l  moimi.slc  wlio  dvoi  ®  rtowti.  oft®n 
taken  ;"in®e  th®  decline  v-ta.ried  war.  ®a,me  to  a  stor.  and  toft  manv  of  them 
when  the  Exchange  ruled  against  '  shmniiig  d-mai.-  m  Hi®  place  The 

on,  -hoc/  /.-.ti.oc  I.  to,yn,li.ii.®; 


war  broke  mit.  In  a  short  time  lost  ant  -hort  selling  It  was  nm 

all  the  advance  they  had  made  over  thought  there  had  been  much  of" - - 

several  month?  3'his  it  war.  felt  this  kind  of  trading  in  Canadian  th-  tinontmi  3, 


called  for  "spending  our  way  into  prosperity,"  ®ven  |  to  m®tv«  ou*  of  the  area,  in  which  the  city'.?  tax-eollcc-  th"rie  hut  an  advance,  but  on  the  several  month?  3'his  it  war.  felt  this  kind  of  trading  in  Canadian 

to  the  extent,  in  the  United  Btotes,  of  plowing-up  j  tors  can  look  for  revenu®.  Apparently  "citv-  father.?"  "'her  hand  the  niarket  had  in  sus-  was  due  to  the  market  eonditions  markets,  but  it  wa.-.  considered  ad- 

grain  field?  and  killing  off  yo'ong  pigs,  ar®  not  only  |  are  much  th®  sam®  th®  world  over  when  Uiey  have  attacks  of  jit.  solely,  as  most  of  the  companies  are  visable  to  take  such  .anion  with  a 


rtvMlMl  aa  txaviag,  been  econonuenUy  uneound  but  as  |  to  deal  with  busineea  problems 


teri  operauono  it  had  seen  lu many  '  making  the  greatest  earnings 

years.  V  I  their  history. 


In  i  view  of  lending  more  confidence  in 
'Canadian  securities. 


Tim^9  ts  puhl'cHeH 

(  ra'g  'lontr'al.  b'  TH« 

Montreal  Iinantidl  limf*  Publi»hir>g 
Company.  Limited.  Montra*!.  Secralary. 
A.  Em  Thomas* 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  24,  1S40 


HINTS  TO  INVESTORS 


Interest  On  Callcrl  Bund 

^  pff  .ottf  if.  three  roupon.i  from  . 
lU'-Coll  Frieiteiui.r  Finmi  drite  Apnl 
and  Oet'ther  1939,  April  1910  $30 
f  l  'h  ( $90  Ofi  I .  Priiimnif  \rrii;  re- \ 
fused  as  rlaim  hand  v:as  re-  i 

lyUlcd  Ortabrr  1938.  /  did  not  see': 
any  iwtirr  of  uame.  /  have  sinrr  sold  ' 
hond,  at  103  hut  retained  the  three 
coupons.  FJnu!  they  demand,  the  rr- ' 
tiu'n  of  .same.  Can  I  not  demand^ 
payment  of  nutstand.tnri  interests. 
Can  I  not  hold  hand  until  d.ue  date  j 
1949  the-ti  flemand.  payment  of  in-  j 
tere.$t  and  pruo  ipal?-  W,  D.  M.  I 

Th"  bonil  which  ,ynii  hchl,  the  Mc- 
Coil  F'rnjitpnac  6  per  cent  of  1919, 
wa,s  rerlppnierl.  by  '  all  of  clirector.a,  i 
in  Optnbnr  19, '’■S,  at  103.  Tho  calling! 
of  this  i.^piip  at  the  option  of  the  i 
company  was  in  accordance  with  , 
tlie  provisirpna  of  the  trust  deed  at-  i 
taching  to  t.hp  bonds,  ! 


rXQT’fprfrfi  from  .subsrrih- 
*  rrs  in  reyard,  to  their  innest- 
menta  and  problems  are  invit¬ 
ed.  Ansmers  arc  ha.sed  upon  in¬ 
formation  vhieh  THE  FIN- 
AlS'CIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
rare  in  sent  ring  such  infor¬ 
mation.  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inepdries  must  bear  the  sig¬ 
nature  and  address  of  theicri- 
ter  in.  order  to  receive,  atten¬ 
tion.  Answers  thought  to  be  of 
puhfir.  interest  will  be.  pub¬ 
lished..  stamped,  addressed  en¬ 
velope  or  postage  should  ac¬ 
company  ah  inquiries. 

dian  .securities  we  cannot,  a.s  Indl 


Fnrei^  Power  Seenrites 


utility  bond  might  be  worth  con- '  you,  ran  tell  m.e  vAll  be  appreciated. 
sidering.  The  recently  offered  St.  — H  B.A-.Man,  \ 


'  -IwreTnrefer^^'^Z  FoTJiZ  P^'ver  44-s  Of  1970  would  The  '  only  Important  holding  at 

a  pr  ,f erred,  of  Foreign  r’b'''-'er, ;  appear  to  lie.  a  good  medium  for  mrtier  \fai  irtir  mneietq  of  11IS- 

'  t^.  a  switch  If  It  is  to  be  made.  pOO  ’  shaVes  of  Kewagama  Oold 

i  Can  you  give  me  any  informatibn  \  NiVIftl  ^  B  A  Oil  Mines  (Quebec  1  Ltd.,  which  ac- 

j  ott  this  stork,  are  they  of  any  value.  ,  ,  ""  quired  the  former  Car  ler  Malartlc 

J  >  .!  I  ^  JJPQP  investment  and  property  between  O  Brlcn  and  Cen- 

The  preferred  stork  of  icnrelcrn  wondering  if,  as  a  result  of  to-  Iral  Cadillac.  Development  work 
I  Power  Lcurlties  ^rp  Ltd  is  cur"  iTuesdny,  May  2\.sti  break  has  been  carried  out  on  the  300  acre 

irently  quoted  at  $2  a  share  bid,  market,  the  pres'^it  would  property,  but Jlttle  of  interest  has 

Market  for  the  common  stock  Is  “  fiiood  opportunity  to  de  so,  .  been  found^  Kewagama  Is  capital- 

nominal  could  buy  20  Nickel  and  29  B  A.  'r.ed  at  .9,000,000  shares,  of  which 

Last  dividend  payment  on  pre-  hath.  ^ believe,  good,  stocks  and  3,00.9,000  are  outstanding.  Cart^ 

ferred  stock  of  this  company  was  vumey.  interest  Is  not  very-  large,  ^^erefore, 

made  in  May  i932  and  annoimce-  ^  dangers  „t  buying  especially  as  no  ope_rations  are  be- 

ment  was  made  recently  that  June  '>'•  "ot-d.s  todau.  at  mur.se.  ng  carried  on  at  rroper^,  at 

Cat  coupon  on  the  6  per  cent  bonds.'”"  ronfidence  in  the  ability  the  present  time.  Resumption  of 

of  the  company  would  not  be  pald  />/  "'P 

due  to  the  fact  that  bond  interest  :  appreciate  your  :  time  to  come.  The 

was  not  earned  during  the  fiscal:''^'''""''  apinian  on  this  suhiert.  for  Cartier  Malartic  Is  about  1  rent 


Announcing  the  Formation 
of 

BATTEN,  ROSS 

6?  COMPANY 

Dealers  In 

Government  and  Municipal  Securities 
Corporation  Stocks  and  Bonds 

With  Offices  in 

1915'iQ  Metropolitan  Building 

Telephone:  AD.  4971 


year  ended  March  31st.  1940  and  ^  F  F..Osha.u'a 

al.so  to  pievailing  conditions  in  Eu- .  current  market  of  around  28>2 


a  share. 

The  M'hit.p  Eagle  Silver  property 
in  the  Northwest  Territories  has 
been  inactive  since  19.3.9  and  the  nn- 


Redeniption  of  the  bond.s  was  ad-  aMve.  make  .qpecific  recnm-  ''bpe  Eor  the  fiscal  period  in  ques- ;  ^btermational  Nickel  provides  a  I  jO  ♦b''  *  "''fs  cjr  _orie3 

vertised  tor  the  benefit  of  non-re-  'bondation.s  of  .storks  for  a  pur-  company  reported  net  income :  ^'cld  on  the  dividend  of  apprnxi- 1  b^f^n  tnac  .  --t  VnnqiQt  nf  in' 

e.ster..l  h-n.|  l„.lrt-r,,  ,1..  m  ,v„„r  "f  s™,27»  bond  idt-rr..t , -"sl'l.v  S2  !a  a  .Mr-  ,.h.  M  ,«  £ ?»7m«et 

Uie  call  w.as  m.ide  Obvioii.slv  the  .'pcria.l  consideration  for  the  requirements.  Including  exchange,  -^b^^e  annual  dividend  ^s  payable  in  900  . har^  _  shareq  mitatandin^ 

announcement  e.scaped  your  atten- ,  Pn-'isihility  of  inflation,  the  base  me-  of  .$1 21  ,.3,9.9.  !  funds,  of  «bove  -  3  per  cent,  oxer  3,2^000  shares  y’™*!  n. 

Lion.  !tal  .stocks  -  .  particularlv  Nnranda,  Foreign  Power  Securities  Corp.  is :  American  Oil,  at  j.^io-ie,  and  no  market  for  the  stock  at  the 

You  cannot  of  course  claim  anv  ^oi‘'"ers.  Hudson  Bay  Mining  and  a  holding  company  xvith  invest-  ”  Jlf^brn  of  around  0  1  3  per  ^  _r,i  m-. 

interest  on  thig  bond  after  date  of  "'‘'h  Sherritt  Gordon  a.s  a  nients  in  a  group  of  hydro  power :  "bj  bn  the  $1  a  share  annua)  divi-  Jh  Oold  M  nes  have  been  .sold 

Us  redemption  on  October  1st,  1938,  biare  .speculative  vehicle,  the  pulp  organizations  operating  in  France.  •  b^'b^b  to  MesaW  Gold  Mines  after  opera- 

Funds  with  which  the  i.s.siie  xv.as  re-  ''bd  paper  stocks;  and  the  oils,  es-  Operating  results  of  recent  yeahs  ^b  view,  of  the  fact  that  you  are  ‘  _  ..  disron- 

depmed  were  derived  from  the  s.tI^  P''f'iall.v  Tntcrnational  Pete.  Royal-  have  been  unfavorably  affected  by  tolly  aware  of  the  hazaids  of  ac-  n  p  p  j.. 

Of  an  issue  of  new  bonds  and  it  «nd  Briti.sh  American  Oil.  should  -onomic  conditions  in  France  and  inactile  now 


could  hardl,y  be  expected  that  the 
company  would  be  obligated,  in  ad¬ 
dition,  for  interest  on  bonds  re¬ 
deemed  but  not  turned  in  by  the 
holder. 

In  the  light  of  tbe  above  you  have 


receive  prim'e  consideration"'  Also' by  the  adverse  relation  of  the  '  bo  reason  why  you  should  not 

steel  and  Iron,  flour  mills,  packers  j  fane  to  the  Canadian  dollar,  ob-  b'-’r ^  50  P^r  cem  of  your  J^are-  outst^n^^^^^ 

and  canners.  1  viou.sly.  thi  war  has  done  nothing  ^''®''able  funds  for  the  purchase  of  3.836,000  share.-  outstanding. 


ad  cannerp.  viously.  th?  war  has  done  nothing '  ^  lunns  lor  ine  piirrnase  nr 

.<(.!(.)(,  towards  improving  either  of  these  ®bd  BA.  Oil.  You  might  ac- i 

XU-  n— .  XU  —  .situations.  Outlook  for  Foreign  O’^re  10  shares  of  each  leaving' 

1  nc  uow  1  nenry  Pou-er.  accordingly,  is  definitely '  .Vfi'irself  a  cash  reserve  in  rase  a  • 

pelno  hut  a.  tyro  in  investment  ob.scure  and  potential  value  of  the  farther  deterioration  of  the  war  sit- 


y,  if.  if. 

Abitibi  Pow’or  &  Paper  Co- 

T  noHre  an  item  on  the  financial 


no  option  other  than  to  r^um  to  ,,,,  company’s  shares  problematical,  b^’i^b  In  Europe  should  lead  to  fur-  sZi 

the  company  for  cancpllation  thE>  . . '  ..,r . ,  .  ,  ,  «  «  ,  thpr  limHHBtlnn  .  fh^ynty  hruiy  ne^krn  fn)  r/jr  finif 


the  company  for  cancplIation  the  i  V  *  -  -  -  -  -  '  .  i  tJipr  llnuldation.  rn-nmy  i.n  nnvy  ne^Kf^n  r'^r  .stuf 

coupons  for  April  and  ^f'^oher  .j  have,  often  wondered  if  „  unowl'  «;  ’f  U  f  IVI  '»  U  »  7  ^bother  farter  xvhich  of  Abitibi’s  as.^ets  As  1  hold  some 

1939  and  April  1940  which  you  have  the  Dow  LL  rZoZ  Manitoba’*?  ^„st  be  considered  In  this  mnnec-  l»-c.terrrd  and  common. 

retained  The  premium  of  3  per  rent  uould.  a.s.sisf  me  in  mu  neriodir  I  am.  in.  need,  of  some  iaformatinn' tion.  i.e.  the  danger  of  of  this  company.  I  am  naturnlhi  an- 

paid  you  on  the  full  value  of  your  dauht.-;  as  in  bnuinn  and  sellinn  regarding  .some  of  my  inve.stmeii.fs  prices  being  established  on  the  Can-!  ’'’ov.s  as.  m  fh.e  fn-enf  of  hondhold- 

bo.nd  W'a.s  provided  for  as  compen-  j  that  other  ini'estors  ^  wiih  to  impose  upon  wow.  adian  stock  exchanges.  As  a  result  permcssion  to  .sc/ .  pre- 

sation  for  redemption  of  the  issue  'reriate  the  information  '  "Fhoi, oh  you.  rrtend  this  privileye  of  Tuesday’s  break  In  prices.  Mont- ! be  nothin n  left 

prior  to  the  final  maturity  date.  therefore  would  thank  no,,  to  ainei  •s’/b.smihrr.s.  I  am  holding  a  Mani-  :  real  and  Toronto  Stock  Exchange?  shareholder-,  please,  advese 

^  *  \  a  brief  „.rto  7i;/op'err  toho,  bond  5V„  of  194-9.  mMcF,  7  Imre  established  a  ban  on  short  selling,'’”^  ‘-^nneefum.  -  W.U.. 

Uchi  r.old  Mine  Bonds  \  Uon  and  value,  of  the  theory  ’  been  ad.insed.  to  e.rrhanar  for  Nova  Bn  action  that  was  taken  i.mme- 1 

!  Fowr  hints,  viewed  from  the  vre-  Light,  Heat  &  Power  com-  j  diately  on  receipt  of  the  new-?  of  the  Action  of  the  Abltihi  bondholderr. 

T  shauld  be  glad  to  have  a  f^sirt  I  u-hrn  aiven  on  In  inaw  of  the  province  tmt-fiii;  I  invasion  of  Poland  but  which  war  i  committee  in  renewing  it.r  efforts 

opinion  of  Tl'  in  Cold.  6  per  poor  well  ronrid'ered.  and  fnr  trans-  ®b»>'o  pretty  henm,  refunding  in  o  i  rescinded  almost  at  once  when  buy- j  to  obtain  authority  for  a  ludiciat 

honda  at  about  hii. — B.J.H,  \  cm  din  a  m.  real  value  any  so-called^  ^  considering  it,  j  ing  came  into  the  market  instead  sale  of  the  rnmpa.ny’"  assets  may 

I'chi  Gold  Mines  have  Issued  a|  '  fin.",.’’ _ P.  F  .1  "  •j  -  .  uiould  like  to  have  your  opinion  of  the  liquidation  which  was  fear'^d,  possibly  be  with  the  oh-|ei't  of  har- 

nortgage  to  the  amount  of  -$1,000,-  ~  ,,  |  of  o  switch.  Th^  bond,  cost  $99.50.— i  There  has  been  some  talk  of  pegged  tuning  an  agrcem.ent  between  rre- 

000,  the  interest  p-ayaWe  h.alf-.vear-  ,*  so-called  Dow  Theory  j  ^ T*  prices,  entirely  unofficial  if  is  un- !  ditor?  and  .iunior  security  holders 

ly.  These  bonds  are  due  December  L?,'"  *  "7l-  There  might  be  some  Justlfica- 1 '^«’*'‘®tbod.  but  the  governing  com- 1  on  a  plan  of  reorganization  xvhich 

31,  1941.  They  are  callable  in  ’«’hole  'P'  v,  ^oxv  a  ^  sxvitch  from  the  Mani-  mittee  of  the  Montreal  .‘Jtock  Ex- '  w-ill  permit  of  the  emergence  of  the 

or  in  part  at  30  days'  notice  at  par  ’  i  J’bh.isher  and  writer  |  view  of  maturing  ob- '  change  Is  believed  to  be  unanimous-  j  big  pulp  and  rap®r  org.anization 

and  accrued  interest.  An  annual  b**  -'im  of  ,,„;,tinns  of  the  province  within  the  >>'  opposed  to  any  such  action  Any  from  bankruptcy  Th'-re  appears  to 

amount,  comprising  50^.  of  net  ■  ^ T’  ^’'bt  iry.  It  was  Intend-  pr,._ ...aitjioujrh  the  past,  'drastic  change  for  the  worse  in  the  be  considerable  doubt  as  to  the  abil- 

eamings.  is  to  be  deposited  with  |  bose^'a  inns  of  ceT-  ?.  years  have  brought  with  them  situation  might,  of  course,  re-  ity  of  the  rommittpo  to  get  court 

trustee  for  sinking  fund  purposes  !  rharartr”icMr  J'' ■"’’mP  improvement  In  the  financial  ’  s’llL  in  pegs  being  established,  with  autJiority  for  a  .ludicial  sale,  this  in 

It  appears  that  both  interest  and '  nver  a  period  of  tim^t-  se^x-  as  a  Pbsition  of  the  Western  provinces,;  ^  consequent  ’'freezing”  of  the  mar-  viexv  of  the  ’’^rr-'jd  op- 

prmclpal  are  adequately  secured  hv  cpjide  to 'inveator-^  ^eekine  to 'inter  P^fticulavly  Britjsh  rolumbia,  Sas-  ><et  for  stocks,  erating  position  of  c  mpanj 

earnings.  Production  runs  at  about  f!-et  nrirrmov^r^ents^n^  thP  Npw  katchewan  and  Manitoba  i  T^bere  seems  no 'reason  t-  believe  Figures  ,iust  rplcascd  bx  the  truste_ 

$100,000  per  month  from  ore  grad- 1  York  ^Stnrk  ExciTan^P  ^  A  factor  in  this  question  of  Wes- !  -under  existing  clrc-umstances.  covering  operations  for  th-  month 

ing- about  $7.00  a  ton  of  which  .$2  ,90  :  Draw’s  theorx'  oritrinaiiv  cpt  pr'-vinrials  xvill  be  the  term.s  ;  ^'^Ickel  and  B  A  Oil  cannot  imntinue  of  April  ■  slmw  earnings  for  h 

is  operating  profit.  Nevx'  equipment  forth  i?  fundamentaiiv  s^nle'^Dow  ’he  rernmmenda.tior!  made  In  the  disburse  the  prevailing  dixudenda  rnonth  ax-ailable  for  depreciauon 
1.S  being  installed  to  increa.se  pro-  Vooriu  bf  the  Sirots  commission  on  ’  ^n  their  stocks;  hence  from  an  in-  and  bond  in  erest  well  in  excess  of 

duction  and  permit  a  xcductiou  iQ  ‘  pourix  thrPrmoxerpntriV'oTirpq-  federal  provincial  relations  which  came  bearing  point  of  view  -  with  bond  intpre.-.t  requirements 

Z  m.oxem..nt.-  in  progresc  .  this  week  It  is  ’^be  regard  to  the  -uncertainties  of  The  Ontario  government  was  re?- 

-rill _ _ J., _ !  b  he  S-Ock  market.  The  major,  or  v.„ th“  earlx-  outlook — therp  at-r-ear  tn  nonsiblr  for  the  abandonment  by 


my  own  pidanieilf  of  .stocp  , 'nines 
T  have,  often  wondered  if  a  knowl- 


It^n  1  bt  the  Dow  .lone..  Theory 

reta,nerl  The  premium  of  3  per  rent  : 

paid  you  on  the  full  value  of  your  ^  ,  J 

bond  was  provided  for  as  compen-  j  that  other  iniw.stoes 


if.  if.  if.  '  -uier  iiquioar 

Switch  from  Manitoba’s?  be  con 

I  am.  in.  need,  of  soma  i/nfnrm/ifinn '  tinn.  i.e  t) 
regarding  some  of  my  inve.stmeiifs  prices  being 


ration  for  redemption  of  the  issue 
X>rior  to  the  final  maturity  date. 

Pf.  if.  if. 

Uchi  Gold  Mine  Bonds 

T  should  be  glad  to  have  a  short 
epinicn  of  TJ'  ln  Cold.  6  per  cent 
bonds  at  about  8.8. — B.J.  H, 

I'chi  Gold  Mines  hax’e  Issued  a 
mortgage  to  the  amount  of  $1,000,- 
000,  the  interest  p.ayable  h.alf-,vear- 
ly.  These  bond.s  are  due  December 


/  surf>  thar  Obh.rr  hirr.^forfi] 

v:nyld  appr^rirtfr^  thf*  hifFtrytinfinv : 
fh^rr^forn  irnuld  thrjyik  ifou  fn  r7M'p 
O,  hrirf  siu.m.yi^Tnf  as  tn  fhp  opera¬ 
tion  m?//  vaJito  of  fhf^.  theory 

Vot/r  hinf.9.  i^fau'od  from  fho  pre- 
rnydifjoiu^  v'hrn  ap¬ 

pear  V't^U  rovridr>r/^d  an/f  far  frans- 
cmd.i.nn  in.  real  value  any  so-called- 
'tips.-’—P.F.J.  I 


and  hi?  aqpoHatpq  Pbmtt'thp  ’’’ha  bond— in  viexv  of  maturing  nb- '  change  Is  believed  to  be  unanimous- j  big  pulp  and  rap»r  org.anization 

f.v.p  rpnturxr  Tt  \»ac  ititpnU  j  ligations  of  thc  province  within  the  'F  opposed  to  any  such  action  Any  from  bankruptcy  Th^-re  ■'’ppe^’’^  b 


.....  in  the  stock  market.  The  major,  or  being  submitted  this  week  It  is 

There  are  indicated  on  the  proper-  !  primarv.  movement,  mav  r-un  less  PbC’S^ihla  ’-here  may  be  some  reccim- 
ty  about  650,000  tons  of  ore  of  me- '  than  a,  year  but  usiialiv  it  r-m*  rncnflatlons  in  thi.s  report  which,  if 
dium  grade.  Developments  to  be .  mu^h  i™r  Co-nciTent  with  it  or  complied  with  by  the  federal  gov- 
carried  out  are  still  very  consider- :  jj,  the  course  of'  it,'  is  a  secondary  emment.  would  further  improx-  the 

n  V.1  A  Vnix*-  «->«*  4  pv  4%-.  I  *-  i  1  til 'C  C  f  1X1 0  T1 T  O  T  Q  T1  <*1 1 T1 C*  rtlT  tnCaO  rXr>Tl/*l3 


possible  tiere  may  be  some  recom-  ’-h-'’  earlx*  outlook — there  appear  to  ponsiblr  for  the  abandonment  by 
mendatlons  in  this  --eport  wh-ch.  if  be  fairly  definite  attractions  in  the  j  the  bondholderTt*  coirFuittce  of  Its 
complied  with  bv  the  federal  gov'- ' -'’ocks  for  the  business  mail  inves- ,  plan?  tn  ,.qpek  a-ithoritv  for  a  sal® 
rmmpnt  wnnlrt  fiirtViPr  imnrnv’o  the  tor,  .  Of  th?  rnrripany  ?  In 


earned  out  are  still  very  consider- :  jj,  the  course  of  it,  is  a  secondary  emment.  would  further  ’mprox-  the  cor.  „  „  „  ;  her  nf  lari  year  The  gnv;:,m,T-ert 

able,  but  the  company  is  in  good  nir,vpment,  rcp.resented  by  sharp  ^n'-cp’-cncnt  standing  of  these  bonds  n/T  T  ^  Wk'.  r  1  '  d-^qir-?  an  eaViv  dSoiufinr-' ‘of  'tb 

eno-igh  shape  to  xvarrant  expecta- :  railie?  ,;n  a  primary  bear  market  event,  xve  can  see  no  good  Cartier  Malarbc  —  White  Eagle 

tions  of  further  expansion.  «nri  .qh2.rxq  ro.eiio-nu  m  nrin,qr,.  argument  in  favor  of  a  svoteh  from!  _  MpMJlla«  ’ „r  4„oi„i 


tions  of  further  expansion.  and  sharp  reaction.^  in  a  primarx-  ^  u  s  i  i  ‘r  T 

•At  88.  the  bonds  seem  wortjiy  of  1  h,,„  market  mncrrertiv  xxoth  thV  ^^e  Manitoba  bond  into  N  S,  Light; 
consideration  as  a  spec-ilative.  in- !  prim.arv  and  sernndan'  niovements.  *  ^b'"'!''  common.  Lnder  certain 
vestment  for  income,  e.=perially  in’gnri  ronriantiv  tbre-mhnnt  thpre 'are  clrc-imstances— if,  for  instance,  no, 

^t;d'n^lS'onT;^Smontoloci  ^om  if  i^ca.’^  ^Tr^- Cnrtte-  Malart^  and  M.-Jf.-  tfn  This  - ^ 

Exrbange.  a  p  -“’-'It  of  the  Sirois  conunission’s  find-  ,  common  stocks.  I  hMvr  held,  of  the  bondholders  max  haie  th^ 

M  M  «.  -  L»oxx  conrimeted  an  average  of,.  swhtch  into  a  eood  n-abUc  i  for  a  long  time  and  wonder  v,st  desired  effect  of  bnnging  th"  d-f 

.  ^  ^  railroad  stock  prices,  on  the  New : ^  a  gooa  pah.ic  represent  now.  Anything  ferent  inierest-s  involved  togethr---. 

Repatriation  and  Reinvestment  j  ''"'’'I'k  market,  and  one  of  Industrial  _ _ _ _ _  _ 

i  stork  prices  One  of  Doxy’s  ohser- :  r  p  p  a/*  f  j 

If  the  Foreian  Errhanao  Control.  repeatedly  tested'  Investment  Yields 

Board  djerid.es  that  foreign  securi-l^.^.  that  the  two  averages  'corro- ! _ r 

r  «f'Ch  other,  and  that  there  (Compiled  by  Jor.«  Heward  and  Co.) 

^  bFjtP^.er  ip  a  prlm.ary  movement,  rare- 

roughly  nffb.oqn  to  reinve.st  in  Can-  ' 3  rnovement.  when  COMMON  .STOCKS 

iTo'ron"^'  Z  ;  they  do  agree.  Doxv  considered  it  a  Price  Div.  Yield 

uhoaf  $.90  000  m  CaiwrfKnr  npxvard  Acnew  . . .  9  .60  6.66 

ovd.  nhoyit  S'O.OOO  in  C^anadfO.^}  rva/-.trorx7or»f  »  m  l/-.nrv  QO  raaTir  ViierVa  ,  Pies  MO  ! 


argument  in  favor  of  a  from  I  MrM511at»  bTnkruptcy.  however,  and  has  h^'=n 

the  Manitoba  bond  into  N  S  Light ;  MdVIiUan  exliihitmg  impatience  at  tjm  inabil- 

&r  Power  common.  Under  certain  "  subsoriher  ran  you  try  rie  itv  of  the  credOors  anr)_  diffeiept 

circumstances if,  for  instance,  no  ■  'chcit  wnlur.  if  any,  I  have  on  the  rlassrs  of  shareholders  to  reach  an 

a.'Ststance  for  the  Western  provinces  ^'^Fowinn  holdings,  all  mines  White  agrremrnt  on  a  p'an  of  rco-xanl/a- 


sforh  prices,  One  of  Doxy’s  ohser- : 
vations,  since  repeatedly  tested. ' 
wa.-'  that  the  two  ax-eragea  corro- 1 
borate  each  oth'^r,  and  that  there 
ncx-er  Is  a  primary  movement,  rare- 
Ix'  a  secondary  m.ovoment.  when 


Investment  Yields 

(Compiled  by  Jones  Heward  and  Co.) 
COMMON  .STOCKS 


rioefce,  common  and  preferred,  both  ;  secondary/  mov 

bond.s  and.  .stocks  could  he  ..^reeded  the  previou.s' high 


high  points 


a.s  .suitahlr  far  n  bueincs.s  wm’s  ^ear  period  iprim.arv  do- 

portfolio,  .some  brffer  than  orim,  o  1  ^,.3,.^  ^hen  the  loxi 

hut  nmir  of  fhmi  highly  specult- .  pgrame  lower  than  the  prev 

five.  Will  you  hr  good  mough  ’o  i  i^w  point? 

giro  me  sugoesfin„.s  for  the  rein  \  u’hen  the  market  has  cstablls 
ve.stwmt  of  ..on, 009  with  n  spcial  ^  trend  in  cither  direct: 

eon.sidmntioii  for  fiw  pa.s.siiyihty  of  that  trend 


apprc.-w.tod,-invw.tor.N.B.  j  apop  confii-m  each  othPr.  the  ’heoQri  Co'^^c 

ThP’-o  are  txx-n  f.a'-torr.  xvhifh  ron- :  holds.  For  examplp,  after  a  reac-  can  ind-jaineV 
dor  it  d-ffic-ilt  fop  u.=;  to  make  othor ,  tiop  in  a,  b-ill  market,  xx-hen  fand!rr"«-p  Cork 
than  b--oad  recommenda.tions  in  ans- 1  not-  until)  both  average.^  go  through  : 


ing  at  tbi.q  time  fiecorrlly.  .as  you  1  trend  i.s  suggested,  a  possibility 
alread.v  hold  ,$,99,000  of  Ganadian !  which  may  be  confirmed  or  npg<a.- 
hond.s  and  $70,000  of  stork.?,  v'o  j  t|x-ed  by  the  subsequent  action  of 
cannot  intelligently  make  .specific '  i-voth  ax-era.ces  in  the  secondary 
recnqmienelationa  for  the  reinx-est- '  movements  that  follow, 
ment  of  the  $20,000  you  xvould  hax'p  ’  Dow’.?  ronclu.sion.s  may  best  be 
available  in  ex-ent  of  repatriation :  understood  by  comparing  the  action 
being  derided  upon  here.  |  of  the  stock  market  xx-ith  an  ocean 

As  regards  the  question  of  re-:  tide.  An  incoming  tide,  which  last? 
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Yield  1 

^ :  .Aenew  Surpass 

9 

.60 

6.66  1 
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.80 

8  88  : 
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15 
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4  00  ' 
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13 

1 

7  60 

Bell  Telephone 

151 

6.00 

5.29  ' 

.  i  British  Am.  Oil . . 

15 

1  00 

6  66 
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2.00 
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1.75 
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2  00 

6  25  , 
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12 

1  20 

10  00  i 

j  C anada  \  ineears  .  .  .  . 

6 

1.20 

20  00 
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2.00 

5  40 

j  Canadian  Cottons  .  . 

1  1 0 

6.00 

5  45  ’ 

Can  Industrie*  D 
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7.00 

3  50 1 
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2b 
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6  1  5  i 
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;c 

2  22 

1110  j 
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24 

1.20 

3  00  : 
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5,00 

4.27  ' 

^Dominion  Textile  ..., 

76 

5  on 

6  5  7  ( 

|F.!ec»rolux  . 

8 

1.20 

15  00 

1  F  annv  Farm  . . 

22 

1.50 

6  8'! 

1  Do  incl  extras  .  .  .  • 

1.75 

7  93! 

j  Ford  of  Canada  ‘A*... 

14 

1.00 

7  14  1 

j  ! mpenal  Oil  . 

I0',i 

4  76 

1  Do  incl  extras.  . . . 

.75L 

7.14 

j  Imperial  Tobacco  ,*.« 

13 

.40 

3.07  , 

1  bo  incl  extras  .  .  . . 

.b2>.r 

4  80  1 

!  !nd  Aceeptance  A*. 

25H 

2,00 

7  R4 

'  Intern  Nick-1  . 

29 

2  00 

6.89  1 

1  Intern.  Petroleum  ... 

15 

1  50 

10.00 

Lana,  t  A  ' . 

14 

1.00 

7.14  : 

i  Laura  Secord . 

1  1 

60 

7  27  > 

1  Montreal  Po'ver  . 

26X4 

1.50 

571  i 

[Montreal  Tramwavs 

*4? 

6.00 

12.50 

^Ioore  Corporation 

36 

1.60 

4  44  1 

Do  incl.  extras.  .  .  . 

2  20 

6, 1  1  1 

National  Rre'«*e;-ies  .  . 

2? 

2  00 

7  14! 

National  Fieel  Car 

3  7 

2  00 

5  40  1 

Noranda  . 

50 

4  00 

8  on 

‘  Ogjlvie  Flour . 

24 

1 .00 

4.16  : 
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4  nn 

4  no 

Do  incl.  extra*  .  .  . 

4.75 

4.75 

Penmans  . 

a  5  7 1'a 

3  00 

5  2 1  - 

Quebec  Power  .  .  .  . 

1 4 

1. 00 

7  14  I 

Royahte  ,  .  . 

n 

1.00 

5  26  : 

j  St.  Lawrence  Flour  .  . 

22 

i.no 

4.54  , 

i  Shawinigan  . . 

16 

90 

5.62  ;  1 

I  Southern  Can  Power. 

lOU 

.80 

7.61  '  ; 

'  Steel  of  Canada  .  .  .  . 

65 

1,75 

2.69  .  , 

1  Do  incl  arrears  .  . 

3.75 

5  76  ’  ' 

:  Walker-G.  6c  W. 

31 

4.00 

12.90  < 

Managed  Money.  Standards 
And  Gold 


CContinued  froci  Pace  ,8) 


^19  ;  tion  most  destructive  x<-ould  be  troiihlr,?  imnic-as-irab!' 

I  til  ,  It  has  often  been  asserted  that  a  erea-er  than  those  xx-hich  must  be 

5  93  i  large  accumulation  of  gold  const!-  coped  xvith  noxx-, 

6  66  ■  tutes  wealth  in  itself  This  assump-  if.  V, 

5  ® J  tion  is  due  either  to  a  very  romantic  .  It  has  often  been  succe.sted  that 
975  notion,  remnant  of  a  dax-  and  age 'the  T'nited  States  may  haxe  to  r-a-se 
0  00  ;  xvhen  the  scheme  of  things  xvas  so  the  price  of  cold  still  fiiitiiei,  ’o 

?  4n  tn'teh  more  simple,  or  it  !s  an  argu-  facilitate  the  payment  of  debt?  and 

5  45  '  ment  used  to  sustain  the  gloxx-inp  to  enable  the  Amenc.an  dollar  tfi 

3  50  I  effects  of  xvi?hful  thinking.  The  ,  compete  xvith  otbei  dcpre.-so'l  ci  - , 


forties  is  as  unable  to  discern  signs  j  is  no  s-igcenion.  bowevet,  m  tho 
of  a,  golden  age  as  France  xvas  at  |  economic  historv  of  tho  I  nited 
the  beginning  of  the  thirties  The  States  since  .'.anu-ary  ,"tst.  1334.  th.it 
increasing  pressure  of  steadilv  I  the  stahi'i.taiion  of  cold  at  ,)  hicbei  j 
moiintinc  excess  reserx-es  carries  a  price  level  h.as  io?ulted  in  .1  -edne- 
latent  tendency  toxvards  extreme  in-  tion  of  the  eountrv’?  indebtedness 
nation,  xvhich  the  present  Tuonetary  On  the  other  hand  a  deliberate  f-n  ■ 
Inxv?  of  the  I’nited  .States  may  be  ther  devaluation  of  the  della-  could 
unable  to  stop,  if  domestic  or  in-  rnjlx  mtensifx  an  alreadv  tense  situa- 
ternational  development?  should  tion  and  nia>  xvrll  lead  to  anothet 
once  get  out  of  control  To  increase  ’'ri.at-illp  de  I'or”  such  as  xvas  x-aged 
the.  reserve  renuirement?  and  so  re-  tti  19.33  xvith  almost  di.=.asfrnn?  le. 


developments 


i.po  7.14  the  reserve  renuirements  and  so  re- 


pffeet  on  the  inflow  of  the  T'nited  States  xvould  be  accra- 


gold:  like  budget  deficits,  the  tin-, 
kerlnc  xvith  reserve  requirements 


-ed  to  sur.h  an  extent  as  to  make 
1  s’tuation  uncontrollable  Neither 


XOruiK-l  LUIIXIIVV  nil-  nvxv  ini  iMloilf;  imt;.  in.-  f.iiiiinij  ^  jou-nem  >-an  r-ower.  .  i.-w 

cy  deposits  to  sell  same  to  the  gov- !  movements  in  the  market,  xx-oiild  be  |  of  Canada  .  65  1 

emi-nent  before  May  31st  states  the  incoming,  and  outgoing.  ’>'1®'".  1  Waikcr-'G.  3i  4 

specifically  that  this  order  does  not  The  rontinuing  main  stirges.  of  j 

require  the  sale  of  foreign  securi-  x-arying  strength,  would  be  the  sec- 1  PREFEtRRED  STOCKS 

tic.s.  This  may  mean  that  an  order  ondary  mox-ements;  the  continuous  Surpasi  .  los  7 

calling  for  the  sale  of  foreiggr  se- ;  waxmlet.?  the  minor  mox’cments.  ,  As«oc  Brewana,  .  iiO',  7 

curities  might  folloxx-  shortly,  or.  on  Doxv  hlm.splf  reached  no  hard  and  ;  Canada  Cement  .  65  5 

the  other  hand,  it  may  mean  that  fast  conclusions  regarding  ppcond- ;  "1,^  ■ 

the  FE.C.B,  considers  the  problems  ary  and  minor  mox’ements;  his  ob- ,  Canadian  Cotton*  .  .  .aii3  6 

Inx’olx’cd  in  rep.atriatlon  so  great  as  ppj-vations  indicated  that  phenome-  O'xminion  Coal  •  ■  ,4®  J 

to  make  the  benefits  of  repatna-.na  of  primaiy  movemepts  a'one  ,  5 

tion  doubtful.  I  could  be  rharted  xvith  any  assur- 1  nonunion  Textile .  150  7 

The  doubts  on  the  subject  of  re- '  ance.  He  did  note,  howex’cr.  that  the  c.atmeau  Power  .  fl2  5 

patrlation  of  securities  are.  of  pame  characteristics  usually,  al-  u””.^*H^Sriith  !  aoo  6 

course,  a  factor  in  the  other  por-  though  not  alxvays.  xvere  associated  m,.  Coll  Kronlcnnc  .  fl94  6 

tion  of  your  enquiry  asking  for  re-  with  secondary  movement.?  !  Montreal  Cotton*  . . . .  ;  1 1  7 

commendations  for  the  reinvest-  Thus  the  Dow  Theory,  as  origin-  National  Brewene*  ...  32  i 

ment  of  the  $20,000  represented  by  ally  set  forth,  xvhile  useful  to  long-  ouawa  p.?wer  aioo  5 

j'our  holdings  of  foreign  .securities,  term  Inx-cstors.  cannot  be  applied  ,Sa  pu^nai-  f^cw^r  a  1 02  5 

At  the  moment  the  stock  market  is  ^vith  the  same  dependence  for  short-  South'n  Can  Pcwit.  aino  6 

at  very  low  level.''  as  a  result  of  term  swings,  and  i.s  of  limited  x-.alue  \\Zkrr  G  ^s''\y  ate  1 

heaxy  selling  pressure  following  the  for  market  speeulators.  \\c«i*.rn  Grocer*  in6  ; 

Na;:i  push  thrnu,eh  Moll.and  and  In  recent  years,  hoxx-ex-er,  market;  ramk  cTnrics 

Belgium.  Hence,  a  sale  of  your  U  S.  analyst.?  have  increasingly  used  th?  bank  .stocks 

securities  at  thin  time  xx-ould  mean  basic  principle  of  the  Doxx-  Theory  Can  National*  ....  1 5?  6 

n  smaller  profit  on  exchange  than)  in  connection  xvith  interpretations  Commerce  ...  I55  6 

you  xx-ould  recslx-e  If.  in  the  ex-'’nt  and  forecasts  of  secondary  and  mi-  !,i08  !n 

of  repatriation  at  some  later  d.ite  nor  price  sxvln.gs;  and  variou?  re-  Monur.ii  ..’!!!!  !  !  n?  s 

this  year,  the  markets  had  .staged  flnerncnts  and  nexx  conclusions  Nov*  .«cotiB  .  3  30  12 

a  recovery  in  the  meantime.  have  been  xvorked  out.  Such  sys-  247  10 

In  the  'absence  of  knoxx-leilge  as :  terns  are  not  the  original  theory  set .  ,_A»ked  quoUition 

to  your  present  holdings  of  Cana-  j  forth  by  Dow.  |  b — Bid  quotation. 


■*  '6  ;  would  then  beenme  .1  hardy  peren-  xvould  the  further  incre.ise  in  the 
J  ”5  ni.al,  reTnovip,2  one  of  the  last  re-,  prim  rxf  cold  in  term?  '?f  'he  1  nit- 
5’21  :  liable  feature?  of  t.be  present  Amerl-  ed  Si,rcs  dollar  brine  any  real  hene- 
f  '  ■*  ,  can  hankinc  ?tructu’-e  'fit.?  to  the  cold  prodiircrs  since  an 

J  Human  nature  ,and  the  state  of  off.-.e'iinc  increa.?'’  in  x’osts  and 

5A2  !  the  xvnrld  heine  xvhat  they  are.  an  romni'idities  xx-ould  be  one  of  the 
7.61  '  agreement  to  prorate  the  output  of  first  dircrt  result.?. 

?  $?  ;  gold,  to  check  the  excessive  floxv  of  Tnere  remains  then  the  last  pos- 


j  xvorld  at  poaee  a  year  m  arrive  at  tween  .'.l.a  and  .rJO  per  fine  ounce 
6.48  j  a  s.atisfartory  statistical  basis:  in  .a  This  xvould  of  rour=e  reduce  pro- 
6.33  ‘  world  at  xvar  agreements  of  that  n.a-  diict.ion  bv  reducinc  the  number 
'  ?p  I  rnre  can  not.  even  he  discussed  in  an  of  prnpertir?  xx-hich  now  find  it 
8jq  atmosphere  of  serenity,  profii.ah!e  to  produc.?.  This,  however. 


As  lone  as  the  present  credit  res-  xvould  he  the  only  foriain  result. 


tricflons  are 


nistinctly  doubtful 


5^50  6J  1  !  Fnired  States,  the  demonetization  of  As’d?  from  the  icmporaix-  chaos  in 


5. CO  6  00  solution  .\t  lea.st  for  the  timr-rx-  iiioxe  xvould  most  ccrtainly 

6  00  6  66  duration  of  the  war  the  T'nited  dextro'-  xx-.hnt  little  r-iahilitv  and  enn- 

6.00  6  3?  State?  Is  the  only  country  ahlc  to  fidonce  romain.  iVhile  neither  the 

7.00  6  30  prox-ide  a  flx-ed  market  for  gold,  and  natim  n'u-  the  central  hankinc 

i'aa  5  -t  to  cut  the  I'ritcd  S-t.ate,-,  iloll.-ir  from  .xir-ictr.rc  would  lo.cp  atiyrhinc  of 


4.66  gold  may  also  be  dismissed  as  n  thc 


ikinc  structure,  anv  defla- 
luoxe  xvould  most  ccrtainly 


trnld  moorings  xx-o-Pd  h-lng 


real  value  bv  a  xvritinc  .'l"xx  n 


5  50  5  3')  advau'agps  xvhic'n  wDuld  not  he  gold  holdings  from  on*'  fietitimi? 

6.00  s  0^  more  than  offset  ox-  disadx  anf.age?  price  to  another,  a  statement  xvhirh 

1  00  5  55  •-'tO'l  unless  full  international  credit  is  o'-  eonr?e  opposed  to  the  arcu- 


:er*  106 

BANK  .STOCKS 


is  re.stored.  or  a  much  freer  ir.ade 
policy  Is  adopted,  the  demnnetiz.a 


men'.s  addnred  hx  advocates  of  a . 
liichrr  cold  price,  such  a  xvritine 


Natier.ale  .  .  .  ,  15? 

mer.:e  .  .  .  15  5 

mion  ...  bt90 

■rial  . 19? 

lrr.ll  .  198 

I  Scotia  .  . .  3  00 

il  .  - .  160 

nlo  ...  247 

a — Atked  quoUition. 
b — Bid  quotation. 


tinn  of  gold  would  amount  to  ;j  stab  doxvn  xvniild  nevertheless  have  im- 
?  00  5  06  In  the  hack  of  the  democratic  belli  mea-siirable  psychological  effects  In; 


gerents.  This  is  something  xvhich  time' 


'tress  the  stability  of  in-: 


8  00  5.00 
10  00  4.04 


3  a5  not  even  the  most  outspoken  Anglo-  fernal  price  levels  takes  precedence 

4  04  phohe  has  ever  suggepted  This  only  over  ell  other  con.siderations  This 
^  aside  from  the  complete  chaos  Into  stability  can  bo  achieved  xx-ithout  i 
40^  -.fhlch  trade  relations  xvould  likely  gold,  but  only  at  the  cost  of  that 

j  slide.  Such  a  mox-e  xx-ould  further-  comparatlx*c  ease  with  which  inter-  j 
more  not  solve  the  present  problem,  i  national  trade  contacts  are  still  be¬ 


ing  maintained;  comparative  that! 
is.  considering  restrictions  which  j 
have  sprung  up  in  other  parts  of! 
thc  globe. 

>(■  ¥  *  I 

At  the  present  time,  demonetiza- 1 
lion  of  gold,  as  well  a?  any  ma.lor 
operation  on  the  gold  price  s»rur-' 
fiire  would  go  a  long  xvay  toward? 
that  economic  nationalism  and  ex-; 
aggerated  self  sufficiency  which  has 
hern  .'-pawned  in  the  pox-erty-strick- ' 
en  quagmires  of  r  entral  Europe,  .and  ' 
which  is  the  ultimate  cause  of  the  | 
breakdown  in  trade. 

As  long  as  the  xvnrld  ts  in  a  st.ate  i 
of  conflict,  as  I'-ing  a.'  the  procure- , 
ment  'if  xx-aj-  necessities  must  t.ake. 
precedeni’e  over  the  normal  funi'-l 
tions  of  trade  .and  credit,  .any  sniu-j 
tion  to  the  "Gold  rroblem”  can  only  I 
the  temporarx-  at  best.  To  a.llevi,aiel 
an  inherently  dangerous  situation 
the  folloxving  steps  xvould  he  Indi-  ; 
rated  as  likely  to  produce  results 

Gold  arriimulaf ions  should  he  per¬ 
mitted  .sloxvl'-  to  find  a  reflecttisn  -in  , 
price  lex  e]'.  xvhere  th"  balance  be-  , 
txveen  givld  and  commodity  prices  is  | 
distinctly  lopsided  This  max-  neces- ; 
sitate  the  desterilization  of  a  cprta.m  ' 
amount  of  gold  and  it?  uses  either 
for  monetary  purposes  or  as  a.  lend-  ■ 
able  basis  for  credit  There  should  ' 
he  sufficient  legal  and  psvrhological 
bars  to  a  quick  inflation,  hoxx-exer, 
to  make  the  appli'ation  of  this  sobi- 
tinn  .'afe  in  a  topsy-turw  xvorld. , 
The  re.'ulf  would  he  ,a  certain  roea?-| 
ure  of  debt  reduction  th’-oiich 
creater  industrial  and  trade  actix-itv 
Since  an  .arbitrary  limitation  can  n'^i 
he  put  on  the  importation  of  gold  at 
the  present  time,  the  application  of 
nie,a?ures  is  advisable  which  xvould 
tend  to  remove  the  stimuli  behind 
the  steadx  floxv  of  cold  These  stimu¬ 
li  are  lack  of  credit  and  1n.'ufficient 
trade.  If  America  xx-iH  ea.se  her  im- ; 
port  restrictions,  if  she  adopts  a 
more  lenient  credit  policx-  then  there 
xvill  he  no  need  for  hellleerents  or 
neutrals  alike  to  push  their  gold 
shipments  to  the  limit  Gold  then 
will  he  able  and  xv’lling  to  st.av  in 
those  countries  to  xrhich  it  will  hax-e 
to  he  loaned  in  anv  case  when  the 
great  reconstruction  hegins  As  a 
matter  of  the  tnoar  elementarv  ?elf 
interest,  tbe  United  States  x»-iii  xvaiit . 
tn  speed  up  the  re-establishment  of 
a  Europe  xvilling  to  buy.  and  in  need 
of  .American  good?  There  are  man'-' 
xv.av?  in  xvhic.h  .'he  can  do  that  I 

The  granting  of  credits,  xx-hlrh 
max-  or  max-  not,  carry  the  stigma 
of  politir,ai  io,ans.  the  ad'option  of  a 
inore  liberal  trad*  policv  augment-; 
ed  hx-  s'u  h  pu'-chapes  of  gold  as  ■ 
come  her  xvav,  xvoijtd  not  only  aid 
a  gl'ittc'l  roono--  i-iiarket.  xvould  not 


only  relieve  a  potentially  dangerous 
internal  financial  situation,  but 
xvould  also  afford  some  assurance 
about  the  future.  For,  a  Continent 
completely  starved  of  gold,  after  a 
destructive  conflict,  used  to  years 
of  forced  or  voluntary  barter  among 
themselves  may  concelx-a.bly  decide 
fh.at  theyxxrould  rather  try  to  build  a 
nexx-  economy  xx-lthout  tho  benefits 
of  gold  They  are  Indeed  trying  to  da 
that  now, 

A  moro  generous  trade  poHcy, 
freer  credits  and  as  little  tinkering 
xvith  re.servo  requirements  and  cur* 
rency  value?  as  possible,  this  ap¬ 
pears  to  he  a  promising  way  in 
w  hich  to  protect  an  $18  bllllou  bet. 

Book  Reviews 


19  AB  FDA>TE  LV  r.45AD.i 

Bv  r  H  BROXk'N.  J  D  GIBSON  and  A.  F. 
W  PLUMPTRE:  Tha  Ryeraon  Prett, 
Toronto. 

Waj-  finance  is  a  matter  of  the 
highest  Irnp'artance.  both  to  the  in- 
dixidual  xvho  xvtll  feel  the  inc-reas- 
ing  burden.?  of  -n-.ar  through  his 
hank  account  and  his  bill.',  and  to 
businesEes.  flmancia.l  institutions, 
and  tho  muntrx-  at  large  Much  of 
thp  pre'ent  «p.=.?ion  of  Farliamenf 
xx-ill  iuevit.a.blx-  he  dexoted  to  it 
This  book  lot  on  xvar  finance  m 
t'anada.  is  divided  Into  three  sec¬ 
tion.':  one  on  the  finance  of  the  last 
xxar.  one  on  the  principle..'  of  xvar 
finance,  and  the  last  and  longest 
on  the  present  financial  outlook 
The  tbree  authors  are  well  qu.a'.i- 
fled  for  tbeir  i.ask  One  i.s  a  hank¬ 
er.  one  an  economist  nttarhed  to  a 
financial  institution,  and  one  a  pro¬ 
fessor  of  monex-  and  b.anking  Their 
papers  xvere  prepared  for  a  St'udy 
Group  of  the  Toronto  Branch  of 
♦  he  t'anadian  Institute  of  Interna¬ 
tional  Affairs,  and  as  revised 
thev  reflect  the  opinions  and  expe¬ 
rience  of  the  xxhole  group 
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Mile-high  golf  In  an  Alpine  setting 
calls  you  to  the  championship 
course  at  baronial  Banff  Springs 
Hofei,  lovely  Chofeou  Lake  Louise 
is  your  ideal  background  for 
Alpine  climbing  with  Swiss  guides 
and  a  trip  to  the  spectacular 
Columbia  Icefield.  At  Swiss-like 
Emerald  Lake  Chalet  you  will  enjoy 
trail  riding,  hiking  and  fishing. 


mm 


CANADIAN  ROCKIES  ALL -EXPENSE  TOURS 

2  GLORIOUS  DAYS.  ..  from  $37.50  4  COLOURFUL  DAYS.,  .from  $57,00 

3  SPECTACULAR /ays  .  .from  $47.25  6  WONDERFUL  DAYS,  .from  $74.50 

Tours  begin  of  Bonff,  from  June  8,  and  Include  hotel  oceommodotlons,  meols  of 
Bonff  and  Loke  Louise,  visit  to  Emerald  Lake  ond  126  miles  of  mountain  motoring 
...  or  in  reverse  direction  from  Field.  Add  roll  fore  to  Banff  or  Field, 

LOW  ROUND  TRIP  RAIL  FARES  —  LONG  RETURN  LIMITS 

•  SPfCMf  Sl/WMER  ATTRACTIONS  —  Colgory  Stompede.  Alpine  Cub  Comp< 
Indian  Days  at  Banff —  Troll  Ride,  Trail  Hikers  Comp,  Banff  Golf  Week. 

for  dascripiivt  boekitl  ond  Ml  Infermatian  eoniuff  your  neoresi  Canadian  Pacific  aganh 

^iMuJk^OiLCipC 

•  Always  IC'arry-Canodian  PecHie  Sspraii  Trovllan  C/ioquoA 
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NEWS  OF  INSURANCE.  RANKING,  MONEY  AND  EXCHANGE 


NEW  YORK  ONLY 
IMPORTANT  FREE 
EXCHANGE  MART: 

Pound  Dominates  Rates  Pre-  ^ 
vailing  in  Limited  Trans¬ 
actions 


!  thrash  out  the  (ietaila.  Whilst  it  is 
-  •  /»  '  inadvisable  to  diseiiss  nny  of  the 

UflU  M  f  legal  signtficajire  the  question  of 

\  /  1  m*  value  la  a  matter  whieh  van  only 

Y  O.Ltl.n.LmTl  properly  estimated  by  having  a 

^  V#  a  complete  understanding  of  all  the 

- -  features  involved 

No.  2+-CONSUMER  GOODS  ^ 

By  W.  D.  AIKEN  hut  Upon  a  consensus  of  opinion. 

(C.opynsht)  That  Is  the  ver.^  foundation  of  the 

*  tin>f>ri-  pf  -xalue.  If  there  happens  to 

The  point  to  watch  in  the  ease  ,  if  they  had  actual  or  market  value  i  invohed  it 

of  atitomobile.s  in  the  hands  of  the  equivalent  to  their  consequential  i be  eliminated  from  the  d^ls- 


t  ussion  alto,gether  and  the  fact  that  i 
the  appraisers  are  uot  by  their  ac¬ 
tion  waiving  any  such  legal  fea-  | 
ture  may  be  put  in  writing  if  ne¬ 
cessary.  A  full  agreemetit  on  the  : 


:  consiuiier  i.«  that  the  second-hand  value  to  the  owner  of  the  business  .  aitogetner  ano  me  tact  mat  i  , 

WALL  STREET  AFFECTED  market  does  not  establish  actual  at  the  time.  Many  private  resl- j ’!’®  *tPPtaisers  are  not  by  their  ac-  , 

_  I  value-;.  It  has  already  been  e\-  deuces  in  suburban  districts  are  so  | ^«iylng  any  such  legal  fea- |  . 

vo,v  vnru  witVi  the  cioeinf  nfiplaiucd  that  there  is  no  market  for  i  grotesque  in  their  architecture  (or  i  ‘’®  I’*.*.''  "  ''‘I'f'K  "  ne- 

and  lack  of  it.~for  some  of  these  ab- ! A  full  agreement  on  the 

is  now  the  onlv  important  free-mar- : 'herefore  ^^hen  a  comparison  is  normalities  must  be  the  product  of  :  ,le„er  understanding  of  the  prop  S 

\  A  «,‘Mtnia<ic  With  u.  gipcond  “113  Dcl  market  a  a  wlmrislcal  lay  idea  of  utility  or  i  V  unaerstanain;:  i  t  tnppiop*r 

th  R-itisb  Tiifhoriti^-  -ridin-  'ir  Certain  element  must  be  allowed  i  beauty )  that  it  is  hard  to  imagine:  '*f  which 

the  difference  bot^^cen  things  them  ever  finding  a  market  tf  the  ful'^-edueut  conmdera- ;  0’\FILL 

t  ™  are  still  in  the  hands  of  the  '  owner  had  to  part  with  them.  i .  H.  T.  0>hILL 

^ndoii  by  non-re,Mdem.  I  ,,„nsumer  and  other  things  which’  In  fact  it  could  be  said  without  '  - 

or*  ,  '"‘V  *'  for  (.lu-*  ront'On  or  anorher  have  exiiffpeianon  that  eortain  rcpidenco.«  , dlslikef;  -when  it  coniea  down  Manage  Roval  Bank’s 

m  rapidly  dwindling  ,o  a  »iore  sha-  p,,  ..p  for  re- -  of  th’us  t>pe  in  new  condition  would  1 things  in  .any  field  inj  manage  ivoyai  Dan 

dmy  o,  us  former  self,  .\ctialb.  which  have  have  very  great  difficultv  in  find-  ti’c  qualified  generally.!  Main  Branch  at  TorO 

trading  ;.n  foreign  ^change  means  ,j,p  producer  class  me  a  market  at  even  a  fraction  of  expert  in  antiques  for  exam-!  - - 

dealins  in  tar  pound  sicilin-,  as  tie  hands  of  tho  dealerl.  their  market  construction  cost.  A'et  b*  fl  ft  set  of  old  <ppp  appointment  of  Tl.  T.  O’N 


the  B’^itish  .authorities  adding  fur-  : 
ther  restrictions  on  assets  held  in! 
London  by  non-resident.s.  the  New  i 
York  m.ark''t  for  foreign  exeh.ange: 
is  rapidly  dwindling  to  a  mere  sha¬ 
dow  of  us  former  self.  .Acfially. 
trading  in  foreign  exchange  means 
dealing  in  the  pound  sterling,  as  the 
business  dene  in  tlie  ot.her  foreign 
currencies  is  sui.all  by  comparison. 

M’tfh  the  Ncther!nnd.=,  Belgian. 
N’o"v  pgian  and  Ii.iui.'h  eurrem  le.-  no 
longer  traded  here,  onl,'  sterling, 
the  lianad'.an  dt'llar.  tlm  I'reneh 
franc,  the  Swi.s^  franc,  the  Swedish 


H.  T.  O’AHILL 


Main  Branch  at  Toronto 


FARMERS’  DEBTS 
CUT  $67,866,392 

And  Interest  Chartres  Reduced 
By  Nearly  $5,500,000 

a  Year  | 


I  Ottawa  —  Since  the  Parmers'  Pre- 
dlfors'  .Airangement  Act  was  insti¬ 
tuted  in  1934.  farm  obligations  have 
been  reduced  $67,866,332.  and  farm  j 
debt  interest  charges  cut  $.6. 431. ,'8') 
a  tear.  Toe  annual  report  of  the’ 
act's  admlulstratlon  for  the  year 
ended  March  31.  1333,  shows  that 
these  reductions  were  effected  on  a 
farm  debt  of  $195,975,383  considered! 
hy  hoards  of  review.  Settlements  I 
were  brought  about  either  hy  vol-  i 
untary  arrangement  or  through  pro¬ 
posals  made  hy  the  hoard.s. 

The  33,829  cases  disposed  of  up : 
to  March  31,  1333.  were  divided  by; 
provinces  as  follows:  i 

Prince  Kdwnrd  Island — 1.220  cases' 
Involving  $3,268,741  original  debt;  | 
$841,677  redtictilon;  $51,3S)S  eatimat- 1 
ed  Interest  reduction.  i 


r 


than  could  be  .i-'-iumed  to  api'ly  tu 


Like  Pngianri.  r'an.Td.i  h.''.^  otficlal  ..ecti'-'n  of  the  public  m  deal  with 
rates  fo'  offj-jal  tr-m.-anions.  so  ,i,p  scrond-hciiil  article  and  ttie'e- ‘ 
that  the  supp!;-  of  i  anedian  dnil.ars  t^p  prejudice  inherent  to 

in  ‘he  New  York  marke-.  like  the  thi.s  type  of  market  has  to  a  la-ae  ' 
supp!.'-  of  pound?  sterling,  comes  e.vtent  been  overciune. 


me  a  market  :it  even  a  fraction  of  expert  in  antiques  for  exam-,  .  _ — -  Nova  Scotia — 243  oases  involving 

their  market  construction  cost.  A'et  b*  bjok  at  a  set  of  old  q-pp  appointment  of  H.  T.  O’Neill.  $1,018,957  debt;  $333,380  reduction;! 

they  arc  insured,  and  losses  paid  as  ' ®.'’‘btfttc  be  may  express  the  f^,.  {f,p  past  two  years  senior  a.ssts-  $22,657  estimated  interest  reduction  i 

I  if  the  actual  value  existed,  and  a  ''I’tnion  that  it  is  clumsy  in  work-  manager  of  the  Montreal  Main  New  Brunswick — 1,138  cases  in- j 

ru.stoni  so  deeply  rooted  Js  very  n'ftnship  and  design,  that  there  is  branch  of  the  Royal  Bank  of  Canada,  volving  $2,342,712  debt;  $835,528  re- j 

difficult  to  improve  upon.  ^  Owners'  *^3  niarket  for  it  and  that  jhe  position  of  manager  of  Tor-  duction;  $62,401  interest  reduction,  j 

rc'sidenccs  are  therefore  appraised!**  not  wortli  much.  Another  may  „nto  branch  is  announced  by  the:  (Juebec- -6.086  cases  invohing  $21.-! 
for  ins  ironce  purpose.?  on  the  ba.sis  i  ***3**;’  ''ver  the  .same  set.  He  s^’cs  bank's  head  office  He  succeeAs  R  335.638  debt;  $4,420,255  reduction,! 

of  replacement  co.^t  less  depre.cia- j  individuality  in  its  mas- ,  yp  Boyd,  whose  appointment  as  Su-  $558,335  Interest  reduction.  I 

tion  however  caused  ,  si'eness;  it  is  .pist  the  thing  that  pervtsor  of  Branches  in  Nova  Scotia  i  Ontario  — •  10,153  cases  involving 

i- I  the  antique  collector  and  the  astute  and  Prince  Edward  Island  Is  also  an- 1  $46,560,63.6  debt;  $12,787,647  reduc- ' 
‘  .  '  ,  ,  !  *■'’  ft‘‘^i*’f  puts  a  much  nounced.  tlnn;  $1,023,827  interest  reduction,  i 

The  success  of  the  general  va.ua-  higher  value  on  it,  i  i  Manitoba  3,436  cases  involving' 

liminl,  radMt^?  d^^^  of  was  borTfn  Can^oTonV;  and  enter-  $23,642,612  debt;  ,$10,211,762  reduc- 

wMh  ^'uaM  items  in  .a  misce'Iane  -ell'^if \n‘ ed  the  bank  in  1314  at  Port  Hope,  tion;  $734,803  interest  reduction. 
ous‘  inventorv  without  hann^  to  in-  fidenro'  i™  *^fttn'ne  his  early  experience  in  vari- i  Saskatchewan -6.1 44  oa.ses  tnvolv- 

cur  the  ;xpenso  of  calling  in  a  host  Ivould  hlxm  it  dS  ^  «***’  $21,276,213  r»- ; 

of  experts  to  render  judgment  upon  piece  in  rplace  of  prom, assistant  inspector  duct, on;  $1.49o,34l  Interest  reduc-  ; 

them,  hut  at  the  .same  time  w  ithout  point  to  it  wi'h  pride  at  everv  "on  ft**®-'''*3d  to  the  buperxisor  s  Depart-  li3n  ,  ,  ,  i 

ne^'lectinc  to  take  the  necessarv  n  "  P  ile  at  every  op-  ,i,ent  in  Toronto  and  in  1331  w  as  Alberta  —  4.2a6  oa.ses  Involving  i 

n-ccaution  to  l.e  rem'orced  bv  rv-  ’V niade  assistant  manager  at  Toronto  $35,737,208  debt;  $14,953,861  reduc-: 


LIf© 
Beqins  at 
SIXTY 


precaution  to  be  reinforced  by  cx- •  advantage.  Both  would  realise  their 


‘-om  non-Bri'ish  sources. 


result,  used 


The  demand  ''or  these  currencies  I  market 

comes  from  rnite.i  Statc.i  commer-  ,,  active  rnuld 

cial  intere.sts  in  a  po.=  if;en  to  make  be  almost  at  pa 
usf  of  the  limited  purp.-ses  to  w'hieh  pyea, 

the.tte  free-market  currencies  can .  p^^;.  market  'is  ulw 
now  h  *.  nut.  ,  ,Up  tren.-i  of 


active  rnuld  he  ennsidered 
ino^T  at  par  with  artual 


putes  of  a  difficult  nature. 

The  selection  of  the  expert  is 


Offerings  Are  f  nr1ailt'<l 


value.  In  any  event  an  .active  used  '  there.'nre  a  matter  of  the  utmost 
car  market  is  alwa.vs  a  certain  i;^,pojmjiPP  j,  jg  always  possible  to 
guide  to  ihr  tiend  of  val'ies  as  re-  fmd  men  who  are  presumed  to  be 
gards  makes,  models  or  typc.s  and  .sufficient  e.vper'.enee  in  any  par- 


personal  experience.  An  antique  ma-  ,pf,  cn^p  Montreal.  redt 

hogany  whatnot  might  produce  op-;  ,  ,  .t,  Hon 

no.HtP  rear, ions  nn  ,ho  ntn.r  h:,na  B  Neapole.  for  the  pa.st  four  Don 


reduction;  $155,158  Interest  reduc- 


wbh'^eacTof”“hes?  e^ner?^^'"  >'‘’ftrs  inspector ’in  the  Supervisor's  The  administration  effected  a  re- 1 

each  of  .he.  e  experts.  Department,  Yancouver.  has  been  duction  of  32,6.6  per  cent  In  secured' 

Viewpoint?  On  I*ropertiPs  transferred  to  Montreal  branch  to  fill  debt  and  43  43  per  cent,  in  unsecured  ' 

A  building  expert,  again.  Is  sent  the  vacancy  caused  by  .Mr.  O’.Neill's  debt  or  34.63  per  cent  in  the  .total 

to  look  at  a  certain  property.  He  aonointment  ■  'I*’*’*-  Average  debt  submitted  was 


_  consequently  .any  valuation  which  r-cular  line  of  business  to  go  out  *3  look  at  a  certain  property.  He  appointment. 

';*****'''  '■*  based  on  replacement  less  de-  .-md  make  .a  v.aiiiation  but  it  re-  f'nds  solid  construct  ion  of  the  high-  -  - 

ugZung  that  t  ie  pound  .'-tcy,.n..  nas  p-or-iation  should  be  checked  up  quires  more  than  a  knowledge  of  CPt  grade  of  material  and  w-orkman- '  »  /\ivt  i\n  t  rnv i 

been  able  to  hold  up  .o  nil  n  the  ,^p  behaviour  of  the  u.sed  car  ruj-ropt  prices  to  fix  percentages  of  shii,;  interior  finish  of  the  same  raKUf  I  l|iW  IIm  A  I  n 

face  nt  the  (,erniau  inva- on  ot  'he  reg.ards  the  same  mode.',  part,:,!  damage  and  deal  with  such  quality;  style  of  architecture,  aes-  IvLl  IT  li  V  IT  l/ljrllll 


Low  roun'ries  .and  .Nrc'T'nerii  V'r.iimr. 
On  May  lO.  the  day  the  Cr'rman  tn- 
vasifin  st.iried.  the  pound  dropped 
to  .$2  aat,,  a  record  low  level.  But 
in  *he  nervou,-  markets  tnai  followed 
the  volume  of  offp-ing.v  .appeared  to 
be  crc.atlv  r-.;riailr-d  .-nd  a  fairly  st¬ 
able  amour.'  of  slior'-i  <->v  ering  aided 
in  keeping  the  quota'ton  ahevn  the 
low  level 

For  manv  weeks  the  offiejal  Brit¬ 
ish  quotation  on  teh  pound  has  been 
.;4  32t2  buying  and  •?)  dd'-  .'Piling 
In  other  vvords,  the  foreign  iuiver 
mu.st  pay  for  imports  o*'  stirh  key 
Brhish  pfoductg  as  rubber,  fin  and 
jute  with  sterhng  purcliased  at  'he 
official  -a’e  of  .M.".!';.  By  the  same 
token,  the  official  i  anadian  ’•ates 
are  equivalent  to  a  buvui.g  price  on 
the  Canadian  dollar  of  '"i.d3  cents 
and  a  selling  price  of  fi'1.31  cents. 


Whilst  the  owner  may  be  enfitied  matters  as  depreciation,  ohsolr.s-  fhet.ic.  and  modern,  and  in  a  good 
to  insn-t  upitn  a  valuation  fiased  on  cer.ce  .ind,  other  features  of  actual  state  of  repair.  In  his  opinion  it  is 
replacement  less  depreciation,  and  value  a  thing  of  joy  to  look  upon  in  these  : 

the  courts  will  no  doulit  baek  h's  The  adjuster  must  keep  a  watch-  days  of  jerry-built  houses  and  he  ‘ 
contention,  it  should  be  rememher-  ''ul  eye  on  the  wiKk  of  his  expe.rf  valuates  it  accordingly,  .Another  ex- 
ed  that  whilst  the  new  mode’,  on  and  he  read,'  to  step  into  the  gap  pert  with  fbe  real  estate  viewpoint 
tlie  marker  at  the  tune  of  the  np-  f  any  difficulty  should  develop  be-  pays  more  attention  to  location  than 
ptai.sd!  niav  be  .>o  improved  that  it  tween  the  e.xport  and  ow  ner.  He  ,  to  detail  of  construetion;  his  absorb- 1 
appeacs  B’  have  little  bearing  on  shouid  then  have  reinforced  hini-  ing  interest  is  for  the  speculative' 
the  value  of  the  .ddoi  one  whieh  ;s  seif  wit'i  sufficient  knowledge  of  |  features  ra'he-  than  craftmanshio. ! 


the  value  of  the  .ddoi  one  whieh  ;s  seif  wit'i  sufficient  knowledge  of  |  features  ra'he-  than  craftmanship. ! 

the  .=uh,iect  of  va'uat-.on,  this  f.n  t  the  .subject  on  h.and  to  sift  the  case  The  first  will  generally  overestimate  Dfta 

alone  oiill.v  for  a  ,-ubstantia’  -eriijc.  to  the  bottom  and  deal  w  ith  its  fine  and  the  second  underestimate  the  ac- 

tion  on  the  grounds  of  oh.sivirsccnee  potnus  u,  a  prompt  and  equitable  tual  value,  ** 

even  if  there  is  Iit'io  or  no  wear  .  iimnuer.  The.?p  human  trait.-  which  enter 


ed  the  bank  in  1314  at  Port  Hope.  t,on;  $734,803  interest  reduction.  ■  I  k.  I 

gaming  his  early  experience  in  vari- j  Saskatchewan— 6.1 44  oa.ses  tnvolv- 1  ■  I  j^l 

ous  branches  in  Ontario.  In  1923  he  ing  $56,514,462  debt;  $21,276,213  r®-  :  \Wwl HI  ^H| 
wa^  appointed  assistant  inspector  duction;  $1,495,341  Interest  reduc-;  ^ 

attached  to  the  Supervisor’s  Depart-  tion  |  H  HF 

ment  ,n  Toronto  a.nd  in  1331  was  Alberta  —  4.256  ca.ses  Immlvlng  1  FWfT/WfM  H  HH^H_||| 
made  assistant  manager  at  Toronto  $35,737,208  debt;  $14,953,861  reduc-:  VlUyHfM  H^  IEb  T" 

■leri  oivnion  vv*’en  anv  item  of  ini-  .  '•  branch.  Five  years  later  he  was  tion;  $1,320,334  interest  reduction.  |*HS7M  ^  i  W  I  A  A 

liortance  has  'he  earmarks  of  be-  thei^  InprL^sTro^'ii^v^^lheir  placed  in  charge  of  the  bank’s  branch  British  ('olumbia  -  M93  eases'  I  AMAIiA 

mg  the  son  which  mav  lead  to  dis-  nerennui  cvnoVimioo  .vn ’*’■  Stratford.  Ont..  which  position  he  involving  $.v.564.115  debt;  .$2,088,460 

left  in  1938  to  come  to  .Montreal.  reduction;  $155,158  Interest  reduc-  HEAD  OrFiCE  ■  MONTC^A' 

F.  B.  Neapole,  for  the  past  four  Don.  L,.  ■  ■  ,  _ 

years  inspector  in  the  Supervisor’s  The  administration  effected  a  re- 1 

Department,  Yancouver,  has  been  duction  of  32,66  per  cent.  In  secured  j  ^ss^issssmsummmmmmmmmmsssssssmm^ms^m 
transferred  to  Montreal  branch  to  fill  debt  and  43  40  per  cent,  in  unsecured  ’ 

the  vacancy  caused  by  .Mr.  O’.Neill's  debt  or  34.63  per  cent,  in  the  .total  Tnpn|^f|  ppA]UplJ 
appointment.  'lo*’*-  Average  debt  submitted  was  Dlinllvll 

NEW  LOW  DEaItI  Appointment.  PROVINCIAL  BANK 

RATF  IN  fANADA'  Bant  of  Kora  Scotia  Supplement*  Branch  Organiza- 

linlL  111  Kjnnnun  y  m-  r  Hamilton  nas  been  ap- j  tion  in  Ontario  With  First  in 

!  pointed  manager  of  the  Bank  of  Metropolis  of  Province 
Metropolitan  Life  Records  for  .Nova  Scotia  at  Caledonia.  N.S.  _ 

1940  to  Date  Reveal  Healthy  Ro.val  Bank  of  raiiada  Provlnrial  Bank  of  Canada. 

Decline  M.P.  .Inhnson,  accountant  of  tie  which  has  318  branches  and  sub- 

_ _  'Winnipeg  Grain  Exchange  branch  of  branches  in  Quebec,  Ontario.  New- 

Ottawa  —  April  was  another  good  tio  R3yaJ  Bank  of  Canada,  has  been  I  Brunswick  and  Prince  Edward 
health  month  for  the  Metropolitan  |  0PP3intPd  manager  at  the  St.  BonI- '  Island,  entered  Toronto  for  the  first 
Life  Industrial  policvholders  in  Can- 1  faoe,  Fnion  Stock  Yards  branch,  and  time  this  week  when  It  opened  a. 
ada,  the  death  rate  being  I2.0->  j  wall  he  succeeded  by  H.  W.  D.  Tho- ,  branch  at  68  King  street  west.  It 
lower  than  for  April  of  last  year,  ac- !  mas.  ,  will  be  ,n  charge  of  .1  J.  Ol.sramp, 


Staff  Appointments 


RATE  IN  CANADA;  ,,  .p. 

-  ,  pointed  manager  of  the  Bank  of 

Metropolitan  Life  Records  for  .Nova  Scotia,  at  Caledonia.  N.S. 

1940  to  Date  Reveal  Healthy  Ro.val  Bank  of  Taiiada 

Decline  M.P.  .Inhnson,  accountant  of  the 


rieastire  <  raft 


eign  ,=tfiling  and  Canadian  d'-illarjand  not  actual  value.  |  few  note 

halanre.'  Thic  ha.=  never  i-een  don®  j  Iminoviihles  quanr’ties 

and  su.'h  a  nnwe  would  piobahly;  '  accirate  i 

nor  he  taken  exeepr  a.-  a  me.an?  ef  |  Fropertles  In  the  ron.sumer  class  fijgpu 

las'  re.=.n’T.  In  the  rase  of  Canada  oicupied  .solely  for  re.=;dent;al  pu:-  avnilatde 

the  volume  of  trading  in  free-market  po.-ies  Ivy  the  owner  himself  pre-  ■  -pj^^  p^-j. 

Canadian  qoHa-s  ’?  .^o  .email  that  '  ecnt  rather  a  difficult  prob;e:„.  1  n-  for 

the  rhief  annovanre  ’e  or  'he  seor®  1  ke  pr'xlucer  piropertie.s  they  are  ^  detail 

o'  the  wide  disparity  wi'h  offimal  not  revenue  earning  and  me-e  ca-  '  papp-.'  am 


**'''* **’*®*'-  The.?®  human  trait.s  which  enter  f”**'  r  a  r  i=.o.  vt-nr*  !./ i  ma?  !  will  be  in  charge  of  .1  J  Olscamp, 

arp  the  items  whieh  are  a.g reed  and  .Arbitration  -The' act  ,a!  y-ahie  wHl  f"’**'  ni3nths  of  1940.  th®  mortality  Guedph Ont.  succeeding  G  AOpar- ,  (.harlep  A.  Roy.  president,  stated 
then  tackle  the  other.?  whore  there  --omeHmel  have  t.^f®  aseprtain^  rate  for  the  year,  to  date,  was  5.8  row  Who  goes  to  (  hatham,  Ont,  as  that  the  deets.on  to  enter  Toronto 
uv  .a  differenee  of  opinion  and  in  -  ,>,p  ,,f  ^..ppra'ion  when  'a  P^*'  ftH-rmie  minimum  for  acenuntant  ,  ,  |  was  due  to  the  prominent  role  played 

'.-e.stig.atp  Ihem  thoroughly  The  dispute  arises  which  cannot  h®  rp!  Ibis  part  of  any  .vear.  ,  A.  1,  .Murphy  of  the  supervisor  s :  by  the  city  in  the  economic  and  in¬ 
great  difficulty  with  many  experts  ,  oncilPd  between  th®  parties  them-  Gratifying  declines  are  in  evidence  '  ^ 

i,<  that  they  a.-c  prone  to  .submit  ..pives.  'phts  is  sometinms  'pokpn  of  for  all  four  of  the  principal  com-  'b  "f  the  Bloor  and  Dover-  Dominion.  . I  has  already  24  branches 

round  f,gu-e.s  instP.ad  of  itemized  ,,<=  Rpfprpn^e  an  A^pra i.ral  or  a  n.unirable  di.seases  of  children,  ami  ^  ,nr.nt  st  Var-'  ^  c" 

details  of.  damage.  The  expert  no  .gubuai.ssiop.  phe  s' srepfis  permit, ed  for  influenza  and  pneumonia,  cancer.  "i  rJ^r  c’’",  T  u--*'  P*'"' 

rionhi  rhTf  Hp  krn$\v<  hie  enh.  i  i  i  i.  /  .  ..^raoi  mouth.  15  to  be  mauager  at  L/OUia-  include  five  m  \\tndsor  and  two  In 

uoiu.t  fee,'  that  ne  knows  nis  SUP-  and  regulated  by  law  in  most  tern-  fbe-  cardiovascular-, enal  di.sea.?es.  Ottawa*  Th«  head  offlco  is  in 

ject,,=„  well  that  after  making  a  ,o,ie5,.  diarrhea  and  enteritis,  appendicitis,  '”*7'-  ‘  n,,- ' ^  ”  ’ 

genera!  .i^urvey'  and  jotting  down  a  -pp^  es.sential  feature  is  the  ap-  ’and  pueriieral  conditions.  VnLmn  i  ’ 

fillip's  fif  m P3 ^11  rpnif'tit nnrt  i  •  •  r  ^  '  t  «  *l.nd  T  empcrsnce  bruncb.  t  oronto,  .  T^rPQpnt  af  th©  rtTipnlTiB*  wpre  fhft 

.cw  note?  ot  niea.?uremcius  ano  ,  po.ntment  of  two  experts,  one  named  I  Suicides  have  decrea.sed  snmew-hat.  h®pn  annointed  acenuntant  at  / 


dei.ailed  !a.=t  of  the  damage,  cliuiic  ■  .  . . . . .  . 

official  -a'®  o:  .yt.H.li-.  !ty  iht-  .?am®  \alnF?  ar®  a  ve-y  large  evient  :  ,p,,  upp-jg  whieh  are  .'i.greed  and  Arbitration  -Th 

token,  the  official  i  anadian  -.a'ea  on'Pquer.iia!  except  in  --as.-.?  whe-p  tackle  the  other.?  whore  there  --ometime-;  ha-®  t 

are  pquivaicpr  to  a  huyn-g  pv.cr  on  rhe  lyiie  of  cr.-f  ha?  been  stand  i.-  aifferer.ee  of  opinion  and  in-  -np  nror£s  ,’.f  • 

the  tanadian  dollar  of  'ei.iVi  cent?  aidlred  in  the  locality  where  it  i?  thoroughly.  The  dispute  arl?®s  yv 

and  a  prirc  of  fct.ru  ^onr?.  lU'^f'd.  ifo\ve^■cr.  valu^^d  insuranre  j  di/ficuitv  with  manv  rxpcrtp  i  $>nmU-d  hcrwpcn 

Th®  frcc-ma’-ker  quorarior,  ,,n  the  policies  overcome  thl.s  difficulty,  n.,  0,3,  ,y,py  p„hmit  .selves.'  This  i«  v 

Canadian  dollar  ,?  about  ]0  cent.'  .Actual  values  are  asceri.oJiied  by  -oqnd  figure.?  instead  of  itemized  as  a  Referenee' 

lower  replacement  cost  less  depreciation  1  fjptails  of.  damage.  The  expert  no  .guhmi.ssiou  The 

Grea'  Britain  and  Canada  could,  which  mav  be  very  heavy-  in  certain  he  knows  his  sub-  af,,-]  regulated  bv 

of  course,  drv  up  the  supply  of  free- j  cases.  Freak  mode!=  or  de.sign?  of  i  jp^i ,  s,,  well  that  after  making  a  rories  '  '  ' 
mark®:  cur’-ency  by  "f-ee.’.ing"  for- i  any  .-ort  lead  onlv  to  consequent;.!!  |  jp^p^a!  .survey  and  jotting  down  a  -ri,.  -.ccDtitiii 


cording  to  a  report  of  the  company  s  I  B.  Coles,  accountant  at  Wei- :  manager  and  will  provide  complete 

statisticians.  At  the  end  of  the  first  j  land.  Ont..  is  to  be  accountant  a1  ;  banking  facilities. 

four  months  of  1940,  th®  mortality  I  Fluelph.  Ont.,  succeeding  G  A  Ppar- j  Charles  A.  Roy,  president,  stated 
rate  for  the  year,  to  date,  w-as  5.8  row  w'ho  goes  to  (  hatham,  Ont.  as '  that  (he  decision  to  enter  Toronto 
per  1.000,  an  all-r'inie  minimum  for  accountant.  ^  j  was  due  to  the  prominent  role  played 

this  part  of  any  vear  A.  F,  Murphy  of  the  supervisor’s  :  by  the  city  in  the  economic  and  in- 

Gratifying  deHmes  are  in  evidence  ■'•portment  Toronto,  h*is  b®®"  Hf;*  "J  the  Province  and  the 

for  all  four  of  the  principal  com-  '**  ^^^abor  of  the  Bloor  and  Dover-  Dominion.  . I  has  already  24  branches 

n.unirable  di.seases  of  children,  ami  st  Var-'  r 

for  influenza  and  pneumonia ,  cancer.  "  •  ft  Ta^  ern  sections  of  the  Proa  mce.  These 

the  cardiovascular-, -enal  di.?ea.«e,s  >**'”**‘>^.1^  to  he  mauager  at  Louis-  include  five  ,n  \\indsor  and  two  in 

diarrhea  and  ententi.c  appendicitis,  b’lrs.  N-S.  nt  R,v '  ^ 

1  ^  rariiti^%xe  ^  Gimpt.  acrountaiit  af  B?iy  i  Montreal. 


fc^'  notes  of  measurenif'iits  and 


quatiHties  he  is  able  ,0  arrive  a,au|hv  each  side,  and  an  '  umpire  or  i  w-hile  the  rate  for  homicides  is  the 

accurate  tota!  but  m  the  event  of  1  ^p  „^^p^  p,.  as  that  of  a  year  ago,  Ac®,-  'i’'""'  Vo® 

any  dispute  ,k  det.ai  s  must  e  pp^,j.  before  ,hey  proceed  ,0  the  ap-  dents,  .as  a  group,  have  been  more  '*■  R„bgp_'  q 

"Thr’  t-pen  maTha^ra  great  ca-  '[b”  ,<iocision  of  any  two  of  frequent  than  in  the  corresponding 

pacitv  for  mental  arithmetic  hut  .  ...  .**bb3Ugh  '  ha? ;  branch  in 


has  been  appointed  accountant  ft* :  vIce-presidenD  Georges  A.  Savoy,  of 
San  .Tuan,  I’.R.  ■  55,  Johns.  Que.;  Senator  Louis  Cote, 


■M.-.suuui  -.1  np  nameo  na  me  ex- ,  same  as  tnar  ot  a  year  ago,  yar®.-  ^  ,p„p,_  aggiptant  arrount-  of  Otfaava  and  the  general 

ports  before  ,hey  proceed  to  the  np.  rlopts.  as  a  group,  have  been  nmre  l  g^^pp^  branch.  Vanc.ou- '  ^r  I  U  Boa  er 

praisal.  Th®  decision  of  any  two  of  frequent  than  tn  the  corresponding  j  ,p  be  acrountant  at  the  East  I  ^  ’  «o.  er* 

them  IS  final.  part  of  1333;  although  there  bas  1  branch  in  Vancouver.  1 1 - - - 1 


typp?  o*"  prnjiprty  which  would  WMprijeiire  oi  TTpinion 

xch.ange  resrric'inn  br  \  r;  v  diffic-ilt  to  rpn, ;  yer.  they  .No,  matter  tiow-  good  the  expert 
on  hri'-  been  'be  im-  ..j  j  ,bp  owner's  piirpiv-;®  Thrown-  he  it  wil'  often  be  found  t’nat  an- 


llnve  rxrhalige  I  lirb? 

Th®  la:®?t  ®xcb.ange  resrrir'inn 
impored  -n  London  hri'-  been  'be  im- 

p-?!fon  of  a  cy.tom  of  l:':®nse=  for 
sale?  Ilf  si-icuri'ie;:  in  Fnclard  iiy 
non-rcsidrr.'.',  Tbi.?  rul®  iruiudes 
net  enly-  C’c  pr‘>®®ed=  of  sale:'  '>r 
redeiiipi'on  "f  se®uri,:®?  but  pay¬ 
ment.'  of  d.vidend-i  and  inreiest  to 
non-re?idf n:.-;  a.'  v  eil.  .M.-n.  1:  1.?  r.or- 


,  K®  pr'Xiueer  propertie.?  tney  are  ,bp  jptails  should  aiwavs  be  on 
not  revenue  ea®n;iig  and  me.’-e  ®a-  ],a[ip®_  and  not  trur-ted  to  memory, 
painty  m  do  so  does  not  help  much  f,a;-  future,  reference, 
with  the  S"luri<-iii  for  the-®  ar®  cer- 


The  local  laws  on  the  subjeet  been  a  decline  in  motor  vehicle  fatal- 
must  he  consulted  in  each  different  ities. 

3'he  tuberculosis  death  rate,  in 
I  he  agreement  ,0  arbitrate  should  *  r  gnada.  has  increased  slightly  this 
alyvay  s  be  in  writing;  the  essential  |  year,  hut  it  is  stiJl  at  a  much  lower 


Bank  Clearings 


Divergence  of  Opinion  always  be  in  writing;  the  essential  |  year,  hut  it' is  stiJl  at  a  much  lower 

.No,  matter  tiow-  good  the  expert  ceqiiirements  generally  being  the  'ipyp]  than  in  any  year  previous  to 


Great  Britain  Puts  Ban  On  '  [_ _ _ _ | 

Exports  of  Silver  Bullion  Panic  fifiaHngB  !n  Canada  fnr  th»  itppV  pndH 

•  Ma.v  Ifith,  1940  and  compariaont  with  a  year  ago 


namititr  of  tho  arhiff*rs  and  ov^r?- ' 


The  bulk  of  the  riso  has  or- 1 


T.ondon,  Eng.  —  Although  fairly 
substantial  supplies  of  silver  have 


er’s  home  in  the  vieini'v  of  his  other,  rcpre.scnting  the  other  side  man  w'ho  all  must  declare  that  they  '  purred  in  the  Province  of  Quebec,  as  fron? 

fartoiy  in  a  sinn:;  town  and  Cir  of  the  case,  has  a  different  opin-  ft'';’  unprejudiced;  they  must  deal  a  decline  was  recorded  in  Ontario.  A^cfrotin  nn.i  th®  Har  decision 

doiio:-’,'  re.sidencf  :n  a  po.trcr  dls-  ion  about  the  thing  in  (lue.stion  'ftlv  "ith  the  question  of  value  and.  — .  . .  Au.  t.ralia  n  ' 


Tie  rr!<’t  «irr  »'\<iir.pir5<  of  p**opcrTiPs  /»;  Wuilst  nnp  ?  iiwn  export  has  born 

redmipt'on  of  scciirii:®?  but  pay-iib;-;  kind,  warned  m  be  sure  that  lii.?  figure  ftuy-  poim 

ment.'  of  d.v:dend?  and  inteiest  to  ,?;t rii'i speaking,  the  values  in  i.?  right,  fair  to  both  side.?  ol  the  m.'  condi 

non-re?idf n:s  a.-  veil.  .M.-o.  1:  1.?  nor-  gn,}!  ,ai®  more  ron=eqnenf iril  case,  an'l  in  hi.?  opinion  about  val-  acreeniei 

crl  th.'ii  foreign  "-u;u  accimn:'  .st.'l  th.m  ai/fi;-,!  ami  in  th’?  rer-jiect  thr v  ues  is  ahvays  re.garried  as  being  tween  tl 

b®ld  ip  la-ndi'-n  -iri'  ri.'-'c'ly  afreet-  j„  -.iijr.,]  t|i<.  same  finsition  -oiiahle,  the  tendency  is  t..  imag-  uiu.?t  prt 

I'd,  Th®  net  i-ffert  "f  t'ru?®  rcstric-  facto:  v  tiurldirig.  or  machinery-,  in®  that  the  other  fellow  has  pur-  before  a 

'ion-.  o!  fiiurse.  will  be  'o  fuMhe;  l.effire.  w-hich  has  Imen  po.-ely  .set  hi-  figure  at  the  outside  generally  directed  to  find  (1l  the  Pftft'  lha,  \.  R.  F.  .M.aedonald.  man- 

!'!i'.:r  the  ^uiiply  of  f:-i-e-m.T'kei  s'er-  .specially  eouFtructed  tn  handle  a  limit,  one  -Auy  or  .another,  toleavt  Aeiu.-ii  v.aiup  of  the  thing  or  tilings  I  ■'^'^r  of  its  .XIontreal  St.  .lames 

bug.  \t  p:e.-cgt.  otferiiig.'  o;  -'ci-  pn r-t -ep hi kind  of  product  in  a  room  for  adjustment  or  conipro-  iinadved 

I’n.'.  Ipi".®  f otii®  from  .?tw-i;,zeil.-ind,  ®i;t.ss  tiy  itself.  inise.  and  that  bv  meeting  hie  fig-  liiiou  b® 


\V  iiilst  one’.?  own  expert  ha.?  Imen  3"'  attempt  fo  deal  w  ith  or  interpret  1  m*  i  r** 

warned  10  be  sure  that  lii.?  figure  any  point  of  law  arising  out  of  pol-  Montreal  Manager  IS  First 
is  right,  fair  ,0  both  side.?  oi  the  m'  conditions  or  any  other  form  of!  f  #1  I  'f  T  K  I 

case,  nn'l  in  hi.?  opinion  about  val  acreenient  expre.'sed  or  implied  he- j  VVinner  V^anaCla  Lite  1  ropny  | 

ue.?  is  ahvays  re.garried  as  being  twerp  the  principal  parties;  they  I  - - 

-eiiahle,  the  tendency  is  to  iniag-  uiu.?t  produce  their  findings  on  or  |  Toronto. — .Announcement  is  madi 
ine  that  the  other  fellow  has  pur-  before  a  specified  date;  they  arp  hy  the  Canada  IJfe  Assiirance<  om 


.  of  tlie  Board  of  Trade  to  make  ex- 

lontreal  Manager  Is  First  [:3rts  of  stiver  4’*'?-*^;’ 

®  lirpnco  IS  thnii^ht  fo  na^o  boon  no- 

Vinner  Canada  Life  Trophy  signed  to  preserve  lyondon  stock.?  of 

_  the  white  metal  in  the  event  of  large 

Toronto. — .Announcement  is  made  withdrawals  to  America. 


)i,i-.®  fonie  from  .stwii.zeiland, 
I  .Amrrica  and  the  Far  K'ist. 


room  for  adjustment  or  conipro-  iinadved  when  it  was  In  sound  eon-  Branch,  has  won  the  president  s 
inise.  and  that  by  meeting  hie  fig-  liiiou  before  the  loss  .and  (2)  thpift"ft'''l  "  ’  highest  honor  whieh 


will  hapi'en  to  Wall  S':ert’:-  pro'hict  would  render  luiildinE 


if  the  market  fo- such  ■  ure.  e?  en  half  way.  will  be  a  de-  aetua!  extent  of  ln«s  or  damage  nri^’f^  he  won  by  a  Cn.nada.  Life  man¬ 


made  with  sterling  acquired  in  the-  is  KinKutnn 
free  market  at  rate  of  $3.13  ,o  the; 
pound.  These  carried  the  price  up!  22  Fort  Will 
to  23Vsfi  ret’  ounce  for  Ikandnn  silver.  :  f  Kail’ll;!";! 


'hiiieiy  lor  dealing  in  foreign  ex-  machinery 


How-ei  er,  it  has  '  ter. 


ir  parture  from  ju.siice  in  the  mat- 


t.hange  c.annot  hr  p“cdictcd.  In  Die  been  the  custom  of  insurnnre  com-  'I’hi.?  m.ay  lead  to  diffirulties  if  | 
meanw-kil''.  ho-.vf-v®;-,  (vfry  firm'-'  panic?  1,0  cover  such  priqaerrie?,  or  !  one  decide?  to  sil  hark  and  rely  up- 
staff  is  working  over'ini  d(-.spi;o  imidrneiy,  and  pay  b)--?es  jus,  a.?  oti  hi.?  own  rxperts  together  and 
the  sbr-nkrtgr  m  volume,  for  ih®  rea- 
son  that  forrign  cxc'innt-e  ro.-tri'- 

IHmk  <>/  Caunda  Statement 

oib®r  m.ar’ket.s  arc  r.i"-..!?-®  ih®  foreign  I 

excaangr^  ncirk  t  li.i.  (oiii'  up  e  ^  ...j  v.-et-kly  statement  of  the  Rank  of  I'anada  as  of  Xlay  1.6,  1340.  shnw-s 


•le  actual  value  of  the  wreckage 
.salvage  after  the  los?. 


nger  on  fhi.?  continent. 

As  first  w-inner  of  the  trophy. 


follow: 

1 

1940 

$ 

100,393,997 

2 

Toronto 

12S.i«9.23. 

3 

Vinnip^C  . .  • 

109,013,214 

4 

Vanctiuvpr 

I.?, 439. 170 

A 

Ottawa  , , . 

,3fi.l37.f3U 

H 

Hamilton, . , . 

fi.fi02.PC4 

7 

r..23.">.;fi3 

H 

I/^ndnn  .  . , , , 

2,374.373 

9 

Halifax - 

r 

3.098.745 

10 

('algarv' . 

11 

Faint  John 

2,313,863 

Victoria  .... 

,.7B4..532 

13 

Rrgina  . 

4.221.210 

u 

Kdmonton  .  . 

4.1^8.445 

Brantford  .  . , 

918.609 

16 

KiriKBtnn 

17 

pptprborough 

68.*l.Jfi2 

18 

Windsor 

22 

Fort  William 

1 

323.639 

23 

Shrmronkp  . 

9.7.3rO 

24 

Kitebenpr .  . . 

1.2  .'.5.935 

21 

Moopp  Jaw 

.576.945 

30 

Npw  Wpptminfitcr. 

ern. 589 

34 

Faflkatoon .  . , 

1,4 17. .574 

Bttnk  of  Can  a  da  Stair  ment 


'(dved  in  the  dispute  is  to  be  r®.  |  factors  .which  contribute  ,0  su 
sci  ved  for  the  agreement  of  fi,® ' '’es.sful  branch  management.  Tl 

principals  or  their  solicitors  and  if  ''•i'''-''  important  individual  factor 
thev  cannot  agree,  for  the  derision  , award  is  the  enr 
of  the  law  courts.  nii.?.?ion  earnings  of  representative 

.  ^  '  Othor  factors  aro  hnsinoss  In  fnrr 

I  n  judloo  Iffninst  Arbitration  lanso  rafo.  avorac:o  sizo  of  now  pn 


I  ’i'Lf'  v-ofk\y  sTatrmon:  of  rho  Rank  of  ('anada  a?  nf  \lay  in,  1940.  sbnwp  rourTs.  Othor 

i  .1  .i  ligh,  reduciifiii  of  .s2.:i2,M9  fmm  the  previou.s  week,  due,  to  a  .similar  Prc.iudice  Aualnst  .\rhitration  lapse  rate  average  size  of  newpol- 
I  decline  It,  rrerling  and  F,.--i.  fund  holdings.  Government  short-term,?  gained  ^  individuals  have  ,a  strong  '''cE  production  and  renewal  cx- 


factors  .which  contribute  to  sue-  ,  a  priee  some  pence  lower  than 
ees.sful  branch  management.  The  j  present  quotations, 
most  important  individual  factor  in  |  '  '  —  '  ~  ' 

determining  the  award  is  the  com- '  »  r  c  Iillivjli  In. 

nii.?.?ion  earnings  of  representatives.  ;  L1.0.  8jOia  Impoixs 

Other  factors  are  business  in  force.  |  Continue  Heavy  Pace' 


Sto  I.A'thbridgo . 
Brandon . . , 


-.'liii  in  total  'nve-triicnts  was  rfdilccd  to  $16.711.k).6. 

'I'lual  tiiyets  were  .fl.'Loi'k.figi  higher.  ,  irculatirin  incrca.sed  by  $9,303,- 
'.J'l  and  total  deiiosits  w-ere  u]i  $10.23-1.100. 

<  Tin  pa  red  with  a  year  ago.  firimary  assets  yvere  $226,713,309,  of  which 
iniouii,  .$2.'i..7:;6,"2 1  is  accounted  for  by  the  elimination  of  gold  as  an  asset 


this  tendency  is  not  so  pronounced  I  ‘ 
to-day-  .as  in  the  past.  It  is  some- 
times  argued  that  the  system  of 
t'l, ration  is  .an  attempt  to  oust  the  *’*'*'*  ' 


Presentation  of  the  trophy 


Gold  imporfgi  into  the  United 
States  eonliniied  sduring  the  past 


_  427.2fi?..S71  39.S.9.in.fiSn 


Rates  of  Exehange 


Nr>mln«I  rloainsr  r«tep  in  N*.uf  Ynrk  or 


week' at  an  increasing  pace,  reach- : f'’!''’'"'  - 


mofs 

.J®ir 


acm.  To;arinye;Emen,s  have  gained  $321,963,342,  chiefly  as  a  cause  ;f  a  S 

Itirge  increase  in  short  term  paper  L.  ,. ..  ^  , 


itirge  increase  in  snort  term  paper 

Total  a.s.set.s  are  $33,651,26"  higher,  <  irculation  has  incrcasefl  by  $56,- 
136.11.6.  w-hi!e  total  deposit  liabilities  have  gained  $36,474,562. 


A.SSETS— 

1 

coin  hul'ion  . 
bullion  .  .  . 

Sterling  ;^nd  U  Ti  fund? 
Other  G-dIH  .Standard 

Total  .  ....... 

2  Subsidj  »rv  f'nir  .  .  . 

■I  AdvariC»'.s  to  ('bartered 
an*l  .'irtvinRs  Bank?  .  .  . 
(• .  Investinen*  •»-  • 

(a»  Rc)p)  ard  Prov, 
I  slvrf  ierrn  secur 

I  (b‘  (J‘b**r  nnd 


rnurtr,  pr^fr^r  not  u>  dpal  with  ques-  ! 
lions  of  value  and  it  is  no,  an  un-  ’**’ 
crmimon  thing  for  the  aefual  valup:; 


fine  130  year  old  si  ver  piece — was;.  -co  i  Strr  inn; 

J  .  M  tup  •$lon,a61.4S3  in  iJie  week  ended  i 

made  to  Mr.  Macdonald  in  .Mont-  r)rm.and 

real  recentiv  hv  A.  .N.  .Mitcholl.  Can-  .  t  rnbi®.  .......  , 

...lo  T  The  ,  ommerce  Department,  giv-  t  » . . . 

r®  ri-o  ^  (  lino  manni-er  nf  fb®  ■  figure,  said  that  the  ship-  |  . 

*  r0<  I  .^oni  <T  ?,  mB  nCLEi^r  of  tno  ,  »«>c»oaaaaaai  New  Zealand 

Alberta  branch,  finished  a.?  runner- ! were  about 


1  and  A.  G.  MarKenzie,  tVindsor  '  ^  *-1*^  proceding  week,  and  | 

anch  manager,  qualified  for  the:**'’  ""J'  «’**'’**  j, 


Franc®  .... 

Italy  . 

Switzerland 


■:  /  --.i 


Confederation 
Life 


Association 


To’cll  /X'SRett* . 

LIABILITIES— 

I  .  (  apitdl  paid  up  . 

J  Rejftrund 
i  N’otrti  in  r  irci'UtjAn  . 
4.  [>eposi»fc 

( a  )  Dofninion  .  .  . 
(b^  F.'^ovjnrMl 
(r  )  f.;bp»r»r*red  Bank'* 
(dJ  Otbrr  . 

Tct»  s  .  ,  . 

?  .  Liabilities  .  .  . 

b  All  other  Ldbiiitiea 


Total  LiabihUea  •... 


1  4 1 .2  7  I 

0.2{»t  f'O) 


i.ooa.non 

75^ 


360,423.981 

4- 

35,306.005 

-- 

282,664.225 

— 

N.594,l#.0 

- 

39,299,6  1  7 

1 09, #23, 740 

1  .540.052 

1  f.fiOh.O#,! 

- 

18.71  1.845 
342 
2.461  3  5». 

T- 

321.T03.94? 

1  3.581 
4.45  3  5  44 

500,428  293 

4- 

1  3.508.02  1 

■r 

99.05  1.200 

5  000  000 
2,449.;'.h 
223,020.2  49 

498.834 

- 

5  40,2  42 
56.!3f3.l  t5 

43.1  38,973 

9.303  529 

-6 

.28,3  25.5  70 

207,105.894 

1  4,05  t  504 

-i-- 

3.492.7  76 
2.560.205 

4.935.483 

3.213.510 

204.20fa.4e2 

in.:3e.ioo 

-T 

36,474,562 

5  661.825 

■+- 

3.710,755 

-f 

6,494.150 

500,428.293 

13.508.021 

-t- 

99.651,260 

^3.336  i  drbitPr,  or  ovorpnian  to  find  iho  ar-  ■  ‘  _  _ 

j  tu;il  valiip'5  involved  in  tln^  ca-se.  ■ 

■f'T  advantages  nf  arbitration  have  Canada  Life  Announces 

been  rec.ogiii/.r-d  since  the  tim®  o' i 

hi. 12b  ,  the  earliest  Itiwinaker?.  ft  i?  referred  i  Mortgage  Appointments 

aaki'jt**  '**  ’^'"■3'''’  Tallies  of  law-  in;  — - — 

'  1.611  fj.' '.  Plato's  "The  Laws"  writ-'  The  t'anada  Life  .-V.ssurance 


l.jo  fk' '.  Plato's  "The  Laws"  writ-'  The  t'anada  Life  .-V.ssurance  Com- 
leii  aliou,  .3,63  B  c..  -efers  to  judges  ;  pan.v  has  recentiv  announced  the  ap- 
of  ih®  court?  being  chosen  jointly '  pointmen,  of  (»  R,  Burkholdei-  hp 
hy  the  litigants  and  that  they  be ,  .Manager  of  its  Mortgage  Branch  at 


before  the  German  Invasion.  Hoi-  img  buying  wa®  4.43  mid  sellmR  4  47 
’.and  t-oinoved  iiios,.  of  its  gold  he-  | 

fore  the  Germans  arrived.  i .  . . 

The  British  Kinpire  shipments  , 
included  $18,312,735  from  (he  '  Th® 

United  Kingdom;  $42,344,726  from  WAV  B  VMV  B  BV  H  Bi  B 

Canada:  $1,336,083  from  India;  \U  A  UU  A  Ri  F  C  A 

$1,151,313  from  Hong  Kong,  and  ■■  ■■  1 V  at  0X1 

.$13, 19,6,380  from  South  .Africa.  Mutual  Insurance  Company 

Other  large  shipments  included  .  _ _ j  nno  nnn  a, 


than  Philadclithia  and  H  F.  .Shaver  as  ■$5,513,774  from  Italy.  $.6,874,713 


A  I>..  mad®  provision  for  arbitration  ‘  liianch. 


I  Colombia.,  and  $4,742,734  from 


and  th®  system  is  earned  down  in!  .Mr.  Burkholder  lias  for  the  la.-t  ■•apoo 
56  13b  in  "'dified  laws  of  ,o-day  The  Ar-  nine  years  been  connected  with  thei  Silver  imports  fn-noiinted  to 
’  '  ’’  hitra.tion  Acts  in  England  and  else- I  Company’s  mortgage  husinesr.  in  the !  $373,836.  including  $.331,376  from 

.?6, 3  25. 5  70  I  where  regulate  the  procedure  .United  States.  In  .lanuary,  1333.  hejCanftda  and  $.632,673  from  Mexico., 

4'>35  4«3  Those  who  are  opposed  to  arhi  '  went  In  Philadelphia  as  the  iTni-j  No  gold  exports  were  listed  and! 
3  .213:510  ""ft'ion  are  generally  the  sort  nf  pany's  mortgage  representative  Mr.l^ilver  exports  totalled  .$11,491,  I 

-  people  w  ho  prefer  to  go  tn  court  ,  Shaver  joined  the  Investment  De- I  [ 

36,474,562  more  from  the  point  of  view  of  gi\ - ;  partment  of  the  Canada  Life  in  Sep-!  jhe  Financial  Times  reaches  a  * 

■6,494.150  ****  in.'urance  company  some  ad- j  tember.  193'3.  after  having  had  pre- 1  class  of  people  woo  are  interested  i 


WAWANESA 

Mutual  Insurance  Company 
Assets  Exceed  ...  $'2,(500,000  00 
Surplus  .  .*.  .  1,330J563.89 

Dom*  liovt.  D^pofllti 

i:x(*f»o<is  .  uono.of)o.oo 

U'ntvcne«a  rank*  Nt  a^^alnat  all 
Companies  op-rating  in  Canada  on 
\>t  F»r^  Premiums  Written  accord'* 
ing  In  Donunion  figure*  for  1*^59. 

Head  (Iffice;  IVawnnesa,  Man. 
Kastern  Office:  Toronto,  Ont. 

lU-a  >ichP.=  at  X'ancouver,  Ed¬ 
monton,  Sa.skatoon,  Winnipeg, 
and  Moncton. 

2,000  Agents  Acreee  Canada 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


MINING  STOCKS 
DECLINE  SHARPLY 


sti;f;i’  roi  k  aitoim  hkn ts 


ON  FAIR  VOLUME 


Downward  Trend  General 
Golds  and  Base  Metals 
Make  New  Lows 


WESTERN  OILS  WEAK 


Toronto  Bureau  The  Financial  Times 
Toronto.—  Prices  dipped  sharply 
during  the  week  ended  May  22nd 
on  Canadian  mining  markets,  with 
heavy  selling  noticed  in  all  sections 
of  the  list.  :\Ianv  new  lows  for  the 
year  to  date  were  recorded  during 
the  period.  A  stronger  tone  was  no¬ 
ticeable  In  the  late  hours  of  trad¬ 
ing,  as  a.  little  more  favorable  news 
regarding  the  European  situation 
was  released.  On  the  closing  day  of 
the  period  under  review,  notivw.as 
given  that  short  se’.lingg  was  to  be 
prohbited  on  the  Toronto  Stock  Ex¬ 
change  until  further  notice. 

The  Toronto  Stock  Exchange  in¬ 
dex  of  20  golds  moved  off  to  a  new 
low  for  the  year  at  82.66  at  noon  on 
the  closing  day  of  the  period,  hut 
firmed  toward  the  end  of  the  day 
to  close  at  85.60  and  recorded  a.  net 
decline  of  7.70  polut.s  on  the  week, 
from  93.30.  The  index  of  10  base 
metals  was  off  3.58  points  from 
65.64  in  the  previous  week  to  62  06 
at  the  close  of  the  period,  after 
touching  a  new  low  for  the  year  of 
60.78  at  noon  on  the  last  day  of  the 
week  under  review. 

In  the  senior  golds  section,  Mc¬ 
Intyre  dipped  sharply  and  listed  a 
net  loss  of  points,  as  Dome 

moved  off  1%  points  in  fair  volume. 
Lake  Shore  and  Hollinger  declined 
1  and  %  points  in  this  order,  as 
Sigma  dipped  $1.35  on  the  period. 
Bralorne  was  traded  50  cents  low¬ 
er,  as  losses  of  45  cents  each  were 
listed  by  Sylvanite  and  Wriaht- 
Hargrea.ves.  Pickle  Crow  touched  a 
new  low  for  the  year  and  recorded 
a  net  decline  of  28  cents,  while  Pa- 
mour  was  off  23  cents  in  light  trad¬ 
ing.  Lamaque,  Macassa.  and  Teck- 
Hughes  each  slipped  20  cents,  as 
Little  Long  Lac  recorded  a  loss  of 
15  cents.  Losses  of  10  cents  f|ch 
were  shown  by  Buffalo  -  Ankente 
and  Siscoe,  while  O'Brien  was  the 
only  issue  in  the  group  to  move 
against  the  trend.  The  gain  listed 
was  5  cents. 

In  the  junior  golds  section.  East 
Malartic  led  the  general  decline 
with  a  loss  of  45  cents,  as  San  An¬ 
tonio  and  Central  Pat  dipped  24  and 
25  cents  in  this  order.  Perron  was 
under  pressure  and  listed  a  loss  of 
22  cents.  Preston  recorded  a  de¬ 
cline  of  19  points  on  the  period 
MacLeod  and  Kirkland  »Lake  each 
lost  15  cents,  while.  Cariboo  de¬ 
clined  14  cents  in  light  tr.ading, 
Kerr  .Addison  was  1.3  cents  iower, 
while  Sheep  Creek  lost  lb  cents.  Ep- 
per  Eanada  and  Moneta,  each  lost  9 
cents,  and  Leitc'h  was  7*2  cents  low¬ 
er  on  the  week.  Madsen  Red  Lake, 
which  declared  an  initial  dividend 
of  3  cents  per  share  earlier  in  the 
week,  listed  an  advance  of  4  points 
from  the.  previous  week's  close. 

In  the  prospect  golds  section.  Au- 
nor  and  Malartic  Goldfields  record¬ 
ed  losses  of  15  and  12  cents  res¬ 
pectively,  while.  Wood  Cadillac  was 
traded_2  cents  lower  in  quiet  trad¬ 
ing. 

Base  Metals  Weak 

In  the  base  metals  group.  N'oran- 
da  which  was  traded  actively 
throughout  the  week,  listed  a  decline 
of  8'l4  points  to  a  new  low  of  $.50 
Sudbury  Basin  and  Waite  Annulet 
showed  declines  of  25  cents  each, 
while  Pend  Oreille  recorded  a  19 
cent  loss  on  the  period.  Hudson  Bay 
moved  off  to  a.  new  low  of  ?2o  but 
recovered  toward  the  close  and  list¬ 
ed  a  net  loss  of  258  points  on  the 
period  Falconhridge  was  traded  lO 
cents  lower,  while  losses  of  7  and  S 
cents  were  reijorded  bv  Pherritt 
Gordon  and  Normetal,  respect ivclv. 

In  the  miscellaneous  mines  group. 
Eldorado  dipped  to  a  new  low  for 
the  year  of  37  cents,  but  recovered 
slightly  toward  the  close  .ind  listed 
a  net  loss  of  11  points  on  the  week 
Steep  Rock  was  traded  irregularly 
throughout  the  period  and  showed  a 
decline  of  7  cents 
The  Toronto  Stock  Exchange  in¬ 
dex  of  15  Western  Oil.s  listed  a  net 
decline  of  1  43  points  at  21  oi  from 
22.44  in  the  previous  week  At  noon 
on  the  closing  dav  of  the  week  un¬ 
der  review  this  index  touched  a  new 
low  point  for  the  year  at  20  76 
Home  Oil  was  the  only  issue  in  the 
list  to  record  an  advance. 


Toronto  Bureau  Tho  Financial  Times 

Toronto. — .Toseph  Errington.  presi¬ 
dent  of  Stoop  Roi'k  Iron  .Mines  Ltd  , 
announces  that  Eldon  Ij.  Brown  has 
been  appointed  second  vice-president 
and  general  manager,  the  appoint¬ 
ment  to  become  effective  immediate¬ 
ly.  Mr  Brown  will  direct  all  phases 
of  the  company's  mining  operations 
and  will  continue  as  general  man¬ 
ager  of  Sherritt  Gordon  .Mines  Ltd. 

M.  S.  Fotheringham,  engineer  at 
the  mine, will  continue  ae  superin¬ 
tendent  at  tho  scene  of  operations 
while  S  Samuel,  geologist,  has  been 
appointed  assistant  to  the  president, 
with  headquarters  in  Toronto. 


MONETA  PROFITS 
SHOW  GOOD  GAIN 


>  KGI  S 


BIG  ISSOURI  HAS 
OPERATING  PROFIT 


IN  PAST  YEAR 


Company  Reports  Net  of  $519,- 
434  Against  $467,32-5  in 
Previous  Year 


ORE  RESERVES  DOWN 


Mine 


Picture  Still  Uncertain 
Due  to  Erratic  Ore 
Occurence 


Toronto  Bureau  The  Financial  Times 

Toronto  —  Gu.=tave  H.  Rainville. 
president  of  iMc  .Missouri  .Mines 
•  orp.  reports  that  in  1939,  Buena 
A'isfa  .Mining  Eo.,  the  operating  com- 
*  pany,  in  which  a  40c,.;.  interest  is 
I  held,  had  an  operating  profit  of  $68,- 
859  while  in  .addition  $36,455  was 
;  aside  from  profits  as  .a.  reserve  for 
;  future  development,  AVith  the  e.xcep- 
i  ficin  of  a  shut-down  from  March 
to  May  23  due  to  water  fhorla.ee, 

'■  the  mill  operated  con’inuonslv  dur¬ 
ing  1939  with  a  total  of  202.321  tonsi 
I  of  ore  railled  The  mill  .averaged  668 
tons  per  dav  with  grade  of  .037  nz.  \ 
I  per  ton  Production  cost.s.  including  j 
I  10  cents  per  ton  for  stope  prcp,ara-| 
I  tion  write-off,  amounted  to  .$2.26  per  ! 
i  ton  milled.  I 

The  year’s  work  has  done  little  to  I 
clarifv  t.he  ore  reserve  picture,  he 
j  st.ates.  In  the  south  .=:ertion,  wide-  [ 
;  spread  faulting  and  erratic  values  1 
I  tend  to  make  mining  difficult  and 
j  grade  of  ore  unpredictahle  from ! 
month  to  month  There  are  prohahlv  ; 
125,000  tons  of  ore  averaging  03  oz  1 
per  ton  available  for  mining  in  this, 
section,  with  a  similar  tonnage  tied  ; 


Toronto  Bureau  The  Financial  Times 

Toronto.  —  .Moneta,  Porcupine 
-Alines  Limited  reports  net  profit 
after  all  charges  of  $519,434.  equal 
to  204  cents  per  share  on  the  2,543.- 
860  shares  oiifsianding,  in  the  year 
ended  Alarcb.  31,  1940  This  compares 
with  net  of  .$467,325.  or  18.37  cents 
per  share,  in  the  preceding  year. 

Production  for  the  year  amounted 
to  $1,100,306  from  treatment  of  63,- 
6.37  tons  of  ore  milled  for  a  recovery 
of  $17  45  per  ton.  while  sundry  in¬ 
come  of  $24,261  brought  total  income 
to  $1,124,567  After  deducting  oper¬ 
ating  costs  of  $428,153.  outside  ex¬ 
ploration  of  $9,900  and  provision  for 
taxes  of  .$40,446,  a  total  of  $178,499. 
operatin.g  pi  Afir  remained  at  $646,068 
Other  chaiges  included  $47,728  for 
preliminary  ddveloirmont,  $63,906  for 
depreciation  and  $15,ooi4  for  contin¬ 
gencies.  leaving  net  as  above.  The 
company  paid  four  dividends  of  3 
_  I  cents  each,  or  a  total  of  $305,263. 
after  which  .surplus  was  increased  to 
$586, .218  at  Al.irch  .31.  last,  from  $372.- 
147  »he  year  before. 

■Eiirrent  arset.s  total  $996,105.  in¬ 
cluding  ca.sh  of  $192,069,  bonds  and 
stocks.  .$571. ,516  (market  value  $553,- 
117).  call  loan.  $140,238,  and  supplie.s 
of  $16,889,  Current  liabilities  total 
$160,039.  including  dividend  of  $76,- 
315  paid  on  April  15,  leaving  work¬ 
ing  capital  at  $831,066,  compared 
with  $553,205  at  the  end  of  the,  pre¬ 
vious  year. 

Ore  reserves  at  March  31,  1940, 
are  e.stimated  at  135,229  tons  aver¬ 
aging  $l!t46  per  ton,  against  182,279 
tons  averaging  $19  53  per  ton  the 
year  before  The.se  reserves  are 
sufficient  for  better  than  two  years 
at  the  present  milling  rate.  Explora¬ 
tion  on  the  property  will  continue 


AA’hile,  owing  to  break  up,  exact 
■  figures  will  not  be  available  for  a 
I  while,  telegraphic  report.^  received 
by  local  officials  Indirn'e  that  pro- 
duciion  of  .Vegtis  Alines,  A’oHowknife 
district,  Northwest  Territories.  In 
April  was  approximatclv  $,',5,099. 
compared  with  March  outfuit  of  ,$J6.- 
090  from  18.37  tons  for  an  average  of 
$35  38  per  ton.  Evervthing  Is  run¬ 
ning  smoothly  at  the  mine,  according 
to  pre.sident  Charles  .AicCrea  and 
power  capacity  has  been  increased  j 
by  259  h  p.  Having  changed  its  fis- j 
cal  year  to  commence  August  1,  no 
annual  report  Avill  be  i.-sued  'intil 
after  that  date  this  ^ear. 


INITIAL  DIVIDEND 
BY  GUYSBOROUGH 


Nova  Scotia  Company  Will  Pay 
2V2  Cents  as  Production 
Makes  New  Hisih 


tion,  faxes,  etc.,  equal  to  .30,9  cents 
per  share  on  the  1.841.999  shares 
outstanding  Thiis  compares  with 
1938  net  of  $435,573,  or  23.7  cents 
I  per  .share,  on  the  1,833,099  shares 
issued,  AA'nrking  capital  showed  an 
increase  at  $566,514  as  compared 
I  with  $425,427  at  the  end  of  1938.  Ore 
I  reserves  at  the  year-end  were  at  the 
highest  level  jp  the  mine's  history  ^ 


ARXTFrFXD  GOLD  , 

Arntfield  Gold  .Alines  produced  | 
bullion  valued  at  $39,759  In  April 
per  ton.  This  compares  Avith  March  | 


output  of  $30,937  and  $33,958  in 


of  $21,311  from  2.185  tons  for  a  re¬ 
covery  of  $9.75  per  ton.  For  the  first 
four  months  of  the  current  year  pro¬ 
duction  stands  at  $87,459  as  com¬ 
pared  with  $86,697  in  the,  compar¬ 
able  period  of  1939. 


1940 


up  in  pillars  In  the  north  section 

there  is  1,999.999,999  tons  of  mine- 1  ,he  ViVi'm^ 


able  grade  ore  indicated 

There  is  no  indication  of  an  im¬ 
provement  in  grade  of  ore  this  year 
and  (-osts  cannot  show  a  market  im¬ 
provement  with  the  practical  cer¬ 
tainty  of  a  shut-down  owing  to  wa¬ 
ter  shortage  in  the  spring. 

Balance  sheet  of  Big  Missouri 
Alines  at  ,Tan.  31.  1949,  shows  cash 
of  $2,765,  investment  securities, 
long  term  at  cost.  $2,359,6  47.  and 
unsecured  advances  to  associated 
companies.  $39'9.674  Eurrent  liabili¬ 
ties  .amount  to  $15,995. 

Annual  and  special  meetings  will 
be  held  in  Montreal  on  Alay  28  when 
three  by-laws  will  be  presented  for 
approval,  one  to  reduce  the  board 
from  9  to  5  members. 


CENTRAL  CADIUAC 
MAKES  PROGRESS 


the  porphyry  recently  encountered 
and  in  other  parts  of  the  ground 
which  give  hope  of  developing  new 
orehodies.  An  interest  has  been 
taken  in  two  exploration  operations 
in  Quebec,  and  it  is  intended  to 
widen  explor.iiion  efforts  outside  the 
mine  at  Porcupine. 

Lateral  development  was  carried 
out  on  the  1.12.5  ft.  level  and  addi- 
tion.al  work  on  leads  aboa-p  975.  but 
notliing  avar.  done  on  the  1.125  and 
1.275  lea'Pis.  This  avork  has  so  far 
failed  to  find  any  neaa-  orebndie.:. 
although  fiiitber  extensions  of  the 
original  boda-  avere  developed  beloaa- 
the  4th  level.  AVork  is  noav  h,ping 
concentr.ticd  on  the  97",  and  1.425-ft. 
level.s.  jia It iciilarl V  toavard  the  south 
and  southavc,-:f .  Opeiating  costs  for 
the  vear  amounted  to  $6.72  per  ton 
milled,  against  $7  79  per  ton  tn  the 
previous  year.  Atim  of  $19,096  avas 
expended  on  additions  to  plant  build¬ 
ings  and  equipment. 

Annual  meeting  avill  be  held  -lime 
7  at  12  noon  in  Toronto. 


Toronto  Bureau  The  Finanrial  Timei 

Toronto.  —  •  Gnysborough  Mines, 
Limited.  .Vova  Scotia  .subsidiary  of 
A’enttires,  Limited,  will  pav  an  initial 
dividend  of  cents  por  share  on 
Tnne  29th  to  shareholdors  of  rprord 
Line  19,  it  avas  announrpd  folloaving 
the  annua)  meeting  on  Alav  29  Divi¬ 
dend  action  avas  held  ad-.i.-ahle  since 
the  company's  Avorking  capital 
amounted  to  $83,412  a?  a'  Mav  $9  of 
avhich  $59,999  represented  excess  of 
cash  and  bullion  over  rurrent  lia¬ 
bilities. 

Production  during  the  tir.it  is  days 
of  May  avas  at  an  ali-tijiip  pich  of 
389  ounces,  or  $14,639  at  ■  .8  .S9  gold, 
and  an  operating  profit  of  ts  opf,  ^ 
month  is  being  made.  The  increase 
in  grade  of  millfeed  recently  avas  due 
to  the  fact  that  ore  1.=  noaa-  being 
draavn  mainly  from  the  .-ears  a-ein  on 
the  bottom  level.  Encouraging  re¬ 
sults  are  being  met.  tn  opening  up 
the  neav  Young  vein  avbirh  aa-,as  found 
on  the  699- fool  lea-el  on  the  nose  of 
the  anticline.  The  neaaly  installed 
cyanide  plant  is  noaa-  m  operation 
and  is  treating  about  five  tons  of 
concentrates  a  day,  and  avill  con¬ 
tinue  to  treat  the  2,599  tons  of  con¬ 
centrates  avhich  have  been  stockpiled 
in  the  past. 

Dea-elopments  on  the  company’s 
tungsten  prospects  at  Lake  ('har- 
lottp.  avill  not  be  avarr.anted  unless 
the  demand  for  this  metal  increases 
in  Canada. 


'  March 


.597  os  pec  ton.  j 

Gross  production  for  t.he.  year, 
totalled  $1,699,978.  a  neav  high,  from  | 
196,777  ton.c.  a  d.iily  aa-erace  of  296  | 
tons,  and  recoa-erv  of  $15  91  per  ton  ; 
This  compares  aaith  1938  output  of' 
$1,544.9999  from  97,915  tons,  an  aa-er-  ; 
age  of  $15.92  per  ton.  Operating  1 
costs  amounted  to  $849,619.  or  $7.87 
per  ton  milled,  against  $898,943,  or 
$8  33  per  ton  milled  in  1938.  Reserve 
for  depreciation  avas  slightly  h’rhec  ; 
at  $162,582  compared  aa-ith  $1.59.327 ; 
a  year  ago.  The  company  paid  threo  ^ 
dividends  of  19  cpnts  a  share  each.! 
or  total  of  $551, S99.  after  a'-'hich  sur-i 
plus  avas  increased  to  $132,296  from  I 
$114,375  at  tho  end  of  1938. 

Eurr°nt  assets  at  Dec.  31.  1939.: 
totalled  $715,281.  including  cash  of 
$349932.  bullion  of  $151.72.3  and, 
$98,123  due  on  sale  of  poaa-er  line,; 
against  current  liabilities  of  $148.-: 
767.  leaving  aa-orking  capital  of  $566.- 
514  a.gainst  $425,427  at  the  previous 
year-end  .  B'lndra-  investments  are 
carried  at  $21,249. 

High  Ore  Reserxes 
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RAXKFIFT  R  COXS.  | 

Bankfie.ld  Eonsolidated  Mines  i 
treated  3,965  tons  of  ore  in  .April 
for  a  production  of  $28,684,  or 
$7.24  per  ton.  compared  with  out¬ 
put  in  March  of  $29,457  ind  $53,- 
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Or.VXAR  GOLD 

Gtinnar  Gold  Mines  reports  April 
bullion  production  at  $53,259  as 
compared  avith  :$54.212  in  .Alarch  and 
!  $52.69,5  in  April.  1939  The  mill 
handled  4.169  tons  last  month,  a 
daily  aaerage  of  139  tons,  and  recov- 
i  era-  of  $12.89  por  ton,  compared  with 
4.216  tons  milled  in  Alarch.  an  aa-er- 
!  age  of  136  tons  por  day.  and  recoa-- 
^  ory  of  $12  86  per  ton.  Developnfent 
P'lT?"  "■'''rk  is  progressing  on  the  lower 
!  leads  and  on  the  1.759.ft.  level  oper- 
j  .ation.s  haa-e  just  got  into  ore  with 
over  199  tons  haa  ing  boeu  .sent  to  the 
.  mill. 

T»?i*!«  .AverAffe 


n4n 


PIONEER  PROFITS 
LOWER  LAST  YEAR 


Production  Maintained  At  Ap- 1 

‘proximatety  $40,000  A  Month  STEADY  OUTPUT 


As  Stoping  Proceeds 


Slight  Gain  in  Paymaster 
Production  During  April 


Paa-master  Eonsolidated  Mines 
bullion  output  in  April,  arrording 
to  final  Mint  returns,  amounted  to 
$139,542  from  treatment  of  16.787 
tons  of  ore  for  a  recovery  of  $8  31 
per  ton.  This  compares  avith  March 
output  of  $138,971  and  avith  $121,- 


628  in  April, 

1333. 

Ton«» 

Average 

1940 

Millrd 

RecoA*erv 

Per  Ton 

January  . 

17,165 

$1  4S.07ft 

$8  45 

February  .... 

13,704 

1  23,87  1 

ft  0  1 

March . 

16.789 

136,071 

8  22 

April  . 

16.787 

1  39.3  42 

6  31 

1  at  4  mos.  ’40 . 

66,443 

$543,562 

$8  25 

1  St  4  mos  "39  . 

63,793 

470.295 

7  15 

ROBB  .M0XTBR.\T  LWCTIVE 


Torronto.  —  Robb  Montbrav  Mine.s 
Limited,  has  not  carried  on  any  min¬ 
ing  or  exploratory  operations  in  the 
15  months  to  March  31,  1940.  nor 
have  any  properties  or  interests  been 
acquired.  The  principal  interest  of 
the  company  is  shares  in  Darkavatei 
Mines  and  advances  to  that  company. 
Until  Darkavatei-  obtains  necessarv 
finances  to  liquidate  its  liabilities 
and  resume  mining  operations.  Robb 
Montbrav  will  be  unable  to  recover 
the  advances  made  nr  realize  for  . 
cash  any  of  the  shares  held  in  that 
companv 

Balance  sheet  at  March  31,  1949. 
shows  cash  of  $257 ;  263,967  shares  of 
Darkwater  Mine.s  at  cost,  les.-; : 
amounts  realized  on  sales,  of  $23.66’:  | 
and  advances  to  Darkwater  of  $17,  ! 


Ore  indicated  in  surface  diamond 
drill  hole  .N'o.  8  between  the  2nd 
and  3rd  levels  has  been  opened  tip 
and  sloping  preparations  are  now 
under  way.  .T,  H  Ex'ans.  resident 
engineer  of  Eentral  (  ndillac  Mines, 
states  in  a  progress  report.  Slop¬ 
ing  operations  have  also  been  com¬ 
menced  on  ore  recently  encounter¬ 
ed  in  the  west  drift  on  the  4tb 
level.  Mr.  Evans  states.  Under¬ 
ground  holfi  \o.  145.  between  t.he 
3rd  and  4th  levels,  cuts  this  ore- 
body  some  69  ft.  above  the  4th  level 
and  indicates  a.  width  of  about  29 
feet. 

The  report  further  states:  — 
“Stopes  492.  411  and  411a  have  been 
opened  up  on  the  totirmalinized 
zone  with  coarse  vi.sible  gold  being 
found  in  both  the  quartz  an;1  tour¬ 
maline.  The  tournialinizatirii  and 
silicification  on  the  4th  le'el  is 
more  extensive  th.an  any  yet  en¬ 
countered  in  the  mine  and  exists 
mtifh  further  west  than  heretofore 
discovered  on  the  upjter  'evels 

A  report  has  already  been  made 
on  the  favorable  re.siilts  obtained  in 
the  diamond  drilling  below  the  4th 
level  Underground  hole  N’o.  143. 
rerently  completed,  confirms  these 
results  as  does  underground  hole 
No  146,  which  have  values  of  $14  87 
over  3  4  ft  and  $17  37  over  5  2  ft  at 
$35  gold 

Further  diamond  drilling  is  plan¬ 
ned  from  the  4th  level  as  well  as 
a  deep  diamond  drill  hole  from  sur¬ 
face  to  cut  the  westward  extension 
of  these  ore  bodie.s  at  the  890  ft 
horizon  below  stope  297.A  on  the 
2nd  level. 

Produetion  at  the  rate  of  about 
199  tons  daily  is  providing  the 
compeany  w-ith  a  good  operating 
profit.  Monthly  output  is  approx¬ 
imately  $49,909  and  an  operating 
profit  of  $15  909  to  $20,909  per 
month  is  indicated 

The  mill  grade,  from  slopes  and 
development  is  about  $7.50  per  ton 
and  tho  management  has  been  suc¬ 
cessful  in  keeping  total  operating 
costs  dow-n  to  about  $4  25  per  ton, 
in  spite  of  trucking  charges  and  the 
fact  th.at  the  extent  of  underground 
workings  requires  the  training  of 
ore  for  a  distance  of  2,000  ft.  un¬ 
derground. 

The  ore  zone  indicated  so  far  ex¬ 
tends  for  a  length  of  6OO  tp  800  ft 
Sloping  is  piocopdinc  on  at',  four 
levels  cond  on  the  fourth  level  ha.s 
indicated  the  presence  of  coar.se 
visible  gold,  such  as  w-as  found  in 
earlier  development  on  the  first  and 
secund  levels.  The  inter,  ive  deved- 
oitment  program  is  rout  inning  un¬ 
der  manager  .1.  Kvnn.s.  and  99  men 
arc  rniployiHl  .at  flic  pro;)crty. 


MAL  GOLDFIELDS 


Shut  Down  Due  lo  Strike  in 
Period  Resulted  in  Reduced 
Production 


Toronto —  Pioneer  Gold  Alines  of 
B  E  b.ad  net  profit  of  $481,917. 
equal  to  27  7  cent?  per  .-bare  on 
the  1,7,51.759  shares  outstanding,  in 
the  year  ended  Al.a’-rb  3i.  1949.  re 
presenting  a  full  time  operation  of 
only  .SIX  months  due  to  a  strike  of 
miners  w-hich  re.sulted  in  a  shut 
down  In  the  preerding  year  net 
profit  w-as  $787,436,  or  4  4  96  rents 
per  share 

Sot  working  rapital  at.  Mareh  31, 
1949.  was  $1,399,949,  as  eompired 
with  $1,597,919  a  year  earlier. 


Ore  re.serves  at  Dec.  31.  1939.  are 
estimated  at  49.3.878  tons  of  9. .597  oz 
grade  aga’inst  39.3.616  tons  of  9.512 
ozs,  grade  at  the  beginning  of  the 
year. 

Since  the  vear-end  the  main  vein 
has  been  reached  on  the  four  new- 
levels  from  1,759  to  2.299  ft.  Taking 
into  account  the  w-esrerlv  plunge, 

I  the  eastern  end  of  the  main  vein 
'  was  reached  about  699  ft  west  of 
]  the  shaft  and  with  greater  depths 
'it  is.pos.=ihle  the  vein  w-ill  lie  pro- 
i  gres.sively  furtber  from  the  shaft 
I  The  vein  continues  to  dip  to  the 
north,  and  will  be  w-ell  within  the 
boundaries  as  if  continues  w-est  In 
this  regard  directors  are  considering 
sinking  an  internal  shaft  rnmmen- 
I  ring  at  the  west  end  of  the  main 

■  vein  on  the  2.299  ft,  level,  w-bieb  w-lll 
eliminate  the  long  crosscuts  that 
would  be  necessary  if  the  present 

'  shaft  w-ere  eontinued  to  greater 
depths.  The  struettire.  w-idtbs  and 
values  on  the  new  levels  a’'P  ftillv 
comparable  to  anttbing  encountered 
on  old  levels  above  Exploratorv 
drilling  was  rartied  out  on  the  wes¬ 
tern  end  of  the  ptopertv  w-ith  ore 
values  having  been  found  in  tw-o 
1  boles  The  structu'-e  is  open  to  the 
west  and  w-hilo  drilling  could  not  be 
I  completed  owing  to  the  spring  break 

■  up.  further  drilling  w-ill  be  done,  and 
'  it  jp  felt  that  underground  develop¬ 
ment  of  the  area  w-ill  be  warranted 

..Annual  meeting  w-ill  be  held  May: 
23  at  19.39  am  in  To’-onio. 


BFREXS  RIVER  ^IIXES 

Fax-orable  Lake  area.  Nerthwesfern 
Ontario,  produced  buEion  valued  at 
$191,259  in  April,  w-hich  brings  to¬ 
tal  for  the  first  four  months  of  the 
year  to  $412,181  and  ’  gross  output 
since  milling  started  in  Bcpfeniber 
last  year  to  $719,519.  Last  month 
6.'659  tons  w-ere  milled  for  a  re¬ 
covery  of  $15  22  per  ton. 

Tons 

1940  Milled 

.luniiary  .  0.419 

February  ....  6.713 

.March .  6.770 

■April  .  6.630 


Ian  ua  rv 

4  1  7n 

$  34  212 

$12  98 

hebru.arv  . 

4.060 

3  3.89  5 

13  77 

3!s-ch 

4,2  I  O 

3  4  2  1  2 

t2  *6 

April  .  .  .  . 

4  160 

S3  2S0 

1  2  ftO 

1$t  4  rno« 

•40 

16.ni  2 

$21  7.378 

*13  10 

Ist  4  mo*. 

39 

16.847 

2  1  2.165 

1 2  59 

Recovery 
$  9S.6H1 
197.242 
104,990 
101,239 


As-erape 
Per  Ton 
$13  39 
13  92 
13  31 
13  22 


DICTORE  DRILLING 
PROMISING  AREA 


Ist  4  mo«  '40  26,35  3  $412. ISI  $15.31 


Interesting  Results  Obtained  as 
Corrpany  Negotiates  for 
Eight  More  Claims 


f  ABIROO  GOLD  Qf  ARTZ 

Cariboo  Gold  Quartz  Mining  Co 
treated  8,489  tons  of  ore  in  April  and  the  Porcupine  area 
recovered  3.424  02s.  of  gold,  includ¬ 
ing  179  ozs.  from  a  clean-tip  of  the 
ball  mill.  At  $38.59  per  ounce,  re¬ 
covery  is  valued  at  $133,824.  or  $15.78 


Diamond  drillin.g  is  proceeding  on 
the  Dictore  Gold  Mines  property  iu 
late  report 
staling  that  the  No  5  hole  has 
reached  a  depth  of  574  feet  in  very 
promising  material.  At  414  feet  iu 
depth  the  drill  passed  through  an 


per  ton.  In  the  preceding  month  pro- '  aj-pa,  of  Amygdoloidal  Lava  and  then 


ducrion  amounted  to  $122,423  from 


.'1.372  ton.s  milled. 

an  average  of 

$13.66  per  ton. 
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9  192 

$1  34.693 
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F-bruary  .... 

6.475 
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n  Vft24 

15  76 

I«t  4  mos.  '40 

3S.I  to 

$1  4  36 

l*t  4  mos. 

SI2.1^0 

Mil 

Monthly  Produefion  Held  A^t 
About  $110,000  On  400 
Ton  B.3sis 


Tnrnnto  Bureau  The  Financial  Times 

'  Toronto.  Afalartic  Gold  Field.' 
Ltd  produred  bullion  (o  the  value 
'  ot  .$196,933  in  .April  from  treatment 
of  12.194  tons  of  ore  for  an  a\er- 
as(  recovery  of  .$,8.69  per  ton.  com¬ 
pared  with  Mirch  output  of  $119.- 
1:^19  from  12.935  tons,  an  average  of 
'  $8  52  per  ton.  For  the  first  four 
months  of  the  rurrent  year  pre- 
duciion  amounted  to  $124.9.38  from 
:  47.884  tons  of  oi-e  milled,  an  aver¬ 
age  recover'.’  of  $8.86  per  ton  lAiir- 
i  ing  the  month  the  nnin  zone.zcon- 
I  tribilted  77  2  per  rent  of  the  ton- 
:  nagp  and  71  per  rent  of  the  gold 
J  Some  14.114  tons  of  ore  werehoi.'t- 
ed.  n.Sper  rent  from  development. 

;  28. 3  per  rent  from  slope  propara- 
:  t'on  and  59  9  per  rent  from  .=top. 


Ore  re.serves  are  e.stimated  Wnco  GoW  Grants  Extension 


ms 


.7  P.  N'orrie,  genera!  minager. 
reports  that  during  April  669  (cet 
of  drifting  and  e''o.ssrutting  and  637 
feet  of  uniiergroui'd  dianinnd  drill¬ 
ing  was  done  Broken  ory.  re.servef 
were  inerea.sed  6,8:2  ton?  to  19.9X2 
tons  Diamond  dr;!!  holo  S-n5from 
the  siitf.acc  rut  nine  feet  of  L52 
ounce  ore  at  a  .point  399  feet  west 
of  the  pre.sent  underground  work¬ 
ings 

The  mil!  is  operating  very  sntis- 
f.artorilv  on  a.  tonnage  fiom  499  to 
429  daily  which  seeois  to  be  its 
maxirnum  capacity.  An  effort  will 
be  m.ide  to  tnerease  ptodurtion  bv 
discarding  59  tons  of  waste  per  day 
from  the  picking,  belt 


423.999  tons  grading  9  447  ounce  per 
ton.  as  compared  with  479.479  tons  i 
averaging  9.445  onnee  per  ton  at  ! 
March  31.  1939.  Latest  estimate  does  1 
not  include  an'-rhing  below  the  j 
26rh  level  since  the  future  policy  | 
policy  regarding  the  No.  4  shaft 
area  has  not  been  decided  on. 

AVoi’k  on  the  29th  level  during  the 
year  disc'-rxsed  tJiree  short  ore  1 
shoot.',  totalling  147  feet  in  length  ! 
west  of  the  shaft  This  result  was  ' 
rather  meagre,  but  some  further 
study  will  he  given  to  the  genera.l 
area  On  the  25ih  level  599  ft  of 
drifting  failed  to  disclose  new  ore 
as  did  the  halanre  of  355  feel  on 
the  15Th  level  to  the  w-est  bound¬ 
ary  of  the  prepertv  About  109  feet 
of  ore  was  developed  on  .No  27 
'  pin  on  the  18th  level  and  it  is  ex¬ 
pected  this  maj  he  follo-ved  down 
a  few  levels  at  least 

Eonsiderable  retimbering  was  ne- 
ressar'  in  certain  sections  and 
‘icime  slopes  are  not  in  condition  to 
produce  normal  tonnage.  .Normal 
production  should  be  possible  with¬ 
in  two  or  three  months. 


To  Northern  Canada  Mines 


Toronto  Bureau  The  Financial  Times 

Toronto,  —  An  extension  of  one 
year  has  been  granted  by  AA'oco 
Gold  Developments  Ltd  to  North-  ! 
ern  Eanada  Mines  and  associates  ^ 
under  the  agreement  made  last 
vear  w-hereb'-  the  la ’ter  tntere.cts 
"■ere  given  an  option  to  purchase 
41  AA'oco  claims,  according  to  the 
report  to  shareholders  The  agree¬ 
ment  provided  for  the  expenditure 
bv  N’nrfhern  Eanada.  of  $19,999  ion 
development  by  the  end  of  19,39,  at  - 
which  time  the  company  had  the 
option  to  expond  a  further  $19,999 
hy  Mav  1.  1949,  at  which  latter 
date  it  "-as  required  to  retire  ot¬ 
to  exercise  its  option  by  forming  a 
new’  3.999,999  share  company  and 
paving  to  AA'oco  999.999  shares  of 
the  new-  company  and  $15,999  in 
c.nsh  over  a  period  of  five  months. 
During  the  year's  exten.'iion  now- 
granted.  Northern  Eanada  has  guar¬ 
anteed  to  spend  a  minimum  of  $2,- 
599  in  development  work. 


cut  eight  feet  averaging  around  $4.45 
i  in  gold  pp4;  ton.  A  further  four  feet 
!  of  rote  w'hich  showed  little  if  any 
I  mineralization  asstiyed  $1,49.  Then 
1  follo'ved  136  feet  of  "the  finest 
'  heavilv-mineralized  qiiartz  porphyry 
■  yet  seen",  to  quote  the  words  of 
,  H  B  Hitch.  tJie  comp.iny's  engin- 
eer 

■At  this  point  the  dril)  encountered 
'  a  broken  up  section  which  bad  to  be 
cemented  and.  at  last  reports,  drill¬ 
ing  w-as  resumed  this  week 
The  company  own.-  se\  on  patented 
claims  in  Deloro  Tow-nship  Ivtn.g 
along  the  line  of  s'vamps  upon  w-bicli 
the  Faymar  and  the  lodeio  are  situ¬ 
ated,  the  Dictore  eastern  boundary 
being  about  tw-o  miles  west  of  the 
Favinar  and  about  tinee  quarters  of 
a  mile  w-est  of  the  todelo.  .Negotia¬ 
tions  are  underwav  to  purchase  eight 
more  patented  rlaims  making  a  total 
of  15  claims  lying  in  a  compact 
group  hetw-een  the  Dayton  and  tho 
Ridge  Gold  properties 

Two  prospecting  shafts  w-ere  sunk 
on  the  Dictore  claims  in  the  camp’s 
early  cia>s  and  one  of  these  claims, 
known  as  the  AA'calthy  ('amp  claim 
has  been  mentioned  in  early  go'crn- 
ment  reports  These  shafts  w-ero 
about  4h  feet  in  depth.  Paradis 

I  Creek,  w'hicli  originates  on  the  Dic- 
aver.ice  of  $6  69  per  ton  Operation  1  .  j  j  r,  -  .1. 

.J.  L_.,  ...i. _ t:...  Itire  ground  and  flows  w-est  through 


rOEHFXOI'R  AVILT  VXS  ' 

Eochenoiir  AA'illans  Gold  Mines 
production  for  April  1.«  estimated  at  1 
$72,692  from  4,4.39  tons  of  ore  treat¬ 
ed  for  a  recovery  of  $16  38  per  (on, 
compared  with  March  output  of 
$53,652.  or  $11  73  per  ton  on  the 
4.637  tons  milled  .'5ince  start  of 
Dec  1.  1939,  production 
ot  .\}'r;i  last  stands  at 
.y  $278,541. 


milling  on 
to  the  end 
approximat 


Tons 

Av'^ra^re 

1040 

MilFd 

Recovery 

Per  Ton 

_  3.636 

$  52.264 

$13  62 

F<“briiarv 

_  4,2ftft 

37,969 

13  51 

1  March  .  -  .  . 

.  . . .  4  33  7 

33,632 

1  1  73 

April  . 

_  4,430 

72,602 

16  38 

1st  4  mos. 

■40  17.093 

$236,507 

$1  3.84 

FRAXf  OEl  R  GOLD 

Francoetir  Gold  Mines  April  pro¬ 
duction  amounted  to  $31,445  from! 
treatment  of  4.792  tons  of  ore.  an  ' 


of  the  ball  mill  was  curtailed  for  five 
days  due  to  liner  repairs.  In  Mareh 
output  totalled  $.83,196.  or  $7.94  per 
ton  on  the  4,699  tons  treated. 
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the  property,  was  the  scene  of  con- 
I  sidcrablc  gold-panning  in  pioneer 
days.  Tr  is  genet-nil'-  believed  that 
the  Dictore  ground  is  the  w-est  ex¬ 
tension  of  the  zone  now-  under  de¬ 
velopment  at  the  Faym.ir.  the  latter 
i  mine  having  a  259-fon  mill  in  oper¬ 
ation  and  an  estimated  399,999  tons 
i  of  $12  to  $14  ore  .A  T5-ton  mill  is 
I  planned  at  present  for  the  Jodelo. 


GOLDEN  GATE 

Golden  Gate  Mining  Co  treated 
2.989  tons  of  ore  in  .April  for  a  pro¬ 
duction  of  $22,924,  or  $11  92  per  ton. 


PRMRIF  GOLD  FRODITTIOy 

AA’inninrET  --  GoH  nrn.lurtion  in 
Manitoba  and  Paskat'-powan  eombined 
tota'led  21.625  fine  oiimes  during 
.Tanuarv  la.sf.  '-ompar*'.)  woh  21,125 


which  compares  w-ith  Alarch  output  during  the  .“nme  mon'b  1939 


EAST  MALAKTir  AIINjZS.  LDriTFD 


Tho  Fiiiancinl  TiiiioM  nuichos  a 
class  of  people  avIio  are  inleresfcd 
and  able  fo  buy  investment  seenri- 


Production -at  East  .Alalarfic  Mine.= 
for  -April  amounted  to  $284,255  from 
45.289  tons  milled  In  a  report  cov¬ 
ering  operations  at  the  property  foi 
the  month  of  .April.  .1.  P.  Norrie. 
Vice-Pres;dent  states 

•  During  the  month  of  Apr:)  devel¬ 
opment  f.ares  "ore  advanced  517  3  ft 
in  medium  grade  ore  Slope  prepar.a- 
tion  fares  "ere  advanced  517  3  ft 
22.691  cubic  feet  of  sl.ishing  "-as 
done  2':i29i  tons  of  ore  weie 
biolien  45.289  tons  were  iniiled 
1,874  leei  of  blast  bole  and  3,293  feet 
of  exitloratorv  diilling  was  done 
Holes  U3.84  to  t_  357  inrlusi'  P  indicate 
ilie  Lasteilv  cotninuation  ot  the  me 
body  on  the  335  foot  lo'd  foi  199 
;eet  of  K'.ii  ft  'tidi'ii  and  :'7  o/ 
grade,  .Nme  hmi’zonial  boles  on  the 
1,89  fool  1e\el  exieiido,!  the  oie  /one 
to  the  Fast  for  a  distant  e  of  2p9  feet 
willi  a  width  of  15.1  ft.  of  .12  oz  an. 

The  shaft  wa.s  deeiteru'd  111.S  ft. 
to.  1274.2  feet.  Development  of  three 
stbpen  East  of  the  abaft  is  i’.i  pro- 


Hcdley  Mascot  Reports  I 
Increa.'ted  Profits  in  Quarter 


Toronto  Hedley  Mascot  Gold 
Mines  tamited  had  net  profit  of  $68,- 
•77  'D  the  quarter  ended  Alarch  31. 
1949.  pqti.al  to  ,3  rent.'  per  share, 
corap.ared  with  $61. 536.  or  2.7  cents 
per  share,  in  the  comp.a.rable  period 
of  I9u9  In  the  final  quarter  of  last 
year  net  anioiintod  to  $41,551.  or  1.8 
cents  a,  share  •  Ptodurtion  for  the 
latest  quarter  totalled  4,6.51  ounce, 
of  gold  wbteh.  at  $38.59  per  ounce, 
was  'allied  at  $179,963  from  15.781 
tons  of  ore  milled,  an  average  of ' 
.$11 .8.8  per  ton  ^ 

Installation  of  s  cyanide  unit  and 
enlargement  of  the  mill  progressed 
satisfactorilv  during  the  quarter  and 
the  new-  equipment  shoultl  be  in  op- ' 
oration  w-ithin  two  months,  reports 
A'  J  Creeden.  secretary 

Mine  development  consisted  m.ain- 
Iv  in  the  opening  up  of  ore  for  min¬ 
ing  which  had  been  found  previous¬ 
ly  hv  diamond  drilling  and  the  ore 
thus  opened  ha.s  been  up  to  expecta 
tions 

The  m.illing  results  reflect  the 
hig-hei  and  more  uniform  grade  of 
millfeed  which  it  is  now  possible  to 
maintain  by  mining  ores  from  the' 
'arioiis  'vorking  faces 


Sri'ITRV  OFFSETS  ATi  FTIXi 

.‘Aiidbuty  Offsets  limited  teas  called 
a  siiecial  meeting  for  Al.jv  28  at  I 
!>  m  in  the  Roy.nl  York  lletel.  Tor¬ 
onto.  '\-hen  shat  eholders  will  be 
asked  tn  consider  and  approve  a  re 
solniion  authorizing  the  volunLary 
w-inding  up  of  the. company  .and  the 
appointment  of  a  liquidator  for  this  , 


PAYMASTER  CONSOLIDATED 

MINES,  LIMITED 


OFFICERS  AND  DIRECTORS 


E.  H 


E  L 


VV.A.LKER,  President  and  Mine  Dir. 
Toronto.  Canada 
O’REILLY.  Sec.-Treas.  A 

Toronto,  Canada 


W. 


A  5.  FULLER,  Viee-Pres. 
Toronto,  Canada 

HODGETTS,  Asst.  Sec.-Treas.  HARRY  M.  PRYALE 

Toronto,  Canada  Pontiac,  Mich. 


H.  D.  ROTHWELL 

Toronto,  Canada 


CHARLES  E.  COOK,  General  Manager 
South  Porcupine,  Ont. 


C  S  LONGLEY,  Geologist. 

JAMES  C.  SILVER,  Chief  Engineer 


ALFRED  E.  PUGSl.EY,  Mine  Superintendent. 
M.  G.  FLEMING,  Mill  Superintendent. 


The 


■<;hare=i  of  the  Comt^any  arc  listed  on 
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Unlisted  Canadian  Stocks 


F’urnisbed  by  Plaxton.  Cherry  &  C o..  Toronto 


Abitibi 

Do  .  pref. . 

r.c .  ■  '^c  P^’^t- 
Acme  , 

l  ‘o.,  pref  . 

Agn**-  ^ur^asp  . . . .  - 
1 piff  .  ,  , 

Alb^rra  Grain 
1)0.,  pref 

Algoma  f  -^rp 
i  o..  p:<»{ 

Amaipamarisd  Elec  nen 
Do  - 

An>:ir  ar  Te!  .  pref 
Afbes.t'^? 

Assoc.  B-fr-ierifs 
I'n  .  r 

T®'  <  1®)  pref 
•^ult  A  ib'Vjj,  p-ef.. 

Ea  Kr*  P 
1  ••  .  prt-f 

p3*h^.'Kt  Parer  A  " 

N  Ba^'lf  <  T'  am 
I  m..  pref 
EiCatr.'.  B'op 
1  o..  Ut  prrf. 
l  o  ,  2  It-;  pref.  .  . 
Fell  Tf  I'  phore  .  .  . 
Filtrr.orp  Hat  .... 
Blue  Kibbon 
\  ‘o  .  pref 

Prantforo  Cord  ,  p’'ef. 

B:a:)l;an 

Brenprs 

B.A  Oil 

B.'*’  Pone:  A 

Do..  F  • 

Pr  irji  5uk 

BuiH.ing  Fred.,  riar-s  A’ 
Buiolo 
Burlirgro.-} 
fari.  Bread 
r.'o..  A"  pref. 

T'o..  B  '  pref 
Can.  Cerr.ent 
l  o..  pref. 

Can.  Cycle  p-ef 
Can.  Founarie?  A" 

In.  B' 

Can.  Xor.  Fo«®r 
Can.  Packers 
Can  l-ire? 

1  0..  pref. 

Can  Wire  A.  Cable  A  - 
I'o..  B 
To  .  rref 

Car.  Bake,  le?  ne^  . 

i  0  .  pref 
r a*'  B"p'ae-res 
Lo..  pref 
Ta? 

1  o..  r>:  pf 
Can  '^an-er* 

Do  .  ?'ef- 

Do  .  2nd  pref. 

C an.  C 3“  •.  Foundry. 

I  o..  pref. 

C  ao.  C  el3r.p?e 

1  0..  riei..*s 
E  o..  pref. 

C  an  C o.-'  erters 
Can.  C otTor’p 
I  o..  pref 

C  an.  Drenpe  (fd  I  'ork 
Car.  Fai'banks.  pref. 

Can.  Foreign  ^n^esr 
It.,  pre: 

Can.  Gep  Eler.  1 

C  an.  In-j  Ah  or.ol  .A 
To.  B  • 

C  ar  Don  Foundries 
i  o..  Pref 
C an  1  v'-  omoti'  e 
C an  Ciil  » 

I  0.,  t>*ef. 

C  ar  Par.  R!:'. 

C  a.n  AVailpape-  A 
i  o  .  B 
Car.  A'’:r®ries 
Car  W  B  Foxes  A 
Carnation  1st  r*ef 
Co'^kshu^'t 
Cor?  bake'.®? 

Con?  Min.  .'•melt. 
Corsuir.e-e  Gas 
Cos.  Imp®'.?!  Mill? 

Clin  ,  pref 
I*-!  r  1  Cnrk  1-  real 
C roTi-s  ®?*  '*  oal 
Lia^Ule’s-r  eac’am? 

t  o  .  pief 
rom  .Arplo 
Do  .  pref 
D'^tcirmn  Bridge 
L'om  Coal.  pr«f 
Don*.  Foundries 

Do  ,  prrf.  ; 

Don;  <*»U5?  ! 

Do.,  pref  ,  .  1 

Dem  ooo'^ifh  1 

Pir  .  p^c-f 

Dom  Steeld  Coa!  B 
Dom  Stores 
Dom.  Tar 
Do.,  pref 
Dom  Tex^il® 

1  O  .  pref  1 

Dryden  Pacer 
Dom  A\*oollpr.? 

Do  .  pref 
Eastern  r’am:®*  . 

Eastern  Pr^d 

Bgete-r  Thea^r®?.  pref .  1 

Eas’’  l^’?®n:nr  Ma''h’oo 
Ble-'^-oiu*  C  o-p 
Enamel  \  Hea»  Prod. 
Enclish  A 

i‘o  .  F 
Equitable  L'^® 

F a.m. Pla*  ®r« 

Fan’”-  Fa”m®'  .-Vinpa 
Fleu-v  Fi>s®ll 
r  o  .  r-®' 


-Week  ending  Miy  21*  1940- 


‘Ihi  1  r,S  1.00  —.15. 


- 1940 -  Current  ) 

Ask  High  Lou  Div.  Rate 


Ind  .A.''®r‘ar.  ® 
Irter-'o.*.-:  .»  r  oa: 
Lo  .  c.'®-’ 

Ir.t.  B’or.ss  F  ^  d* 
Do.,  rr®: 

In*.  Cni!  <fk  C  k® 
In^.e*  M®*i'  D  o. 


KeL  .naf"' 

Uk®  W  -od^. 

j  ^  .  p'®]. 

La:  g  S®*!!? 

Laura  record 
Legare.  pr®L 
Linnsay.  c.  W 
A 

D'-.  B’ 

MrC  oll-Fr'^nter.ar 
1  o  .  pref 
ADKinron  ite^  1 
!  o  .  pref 

Maple  Leaf  Gardens 
l-'O..  prrf 

Maple  Leaf  Milling 

{  'r  .  prrf 
Maspev  Ham? 

I 'O  .  pref 

Mit^’bell  Co  .  J  p. 

!;o  .  prrf 

Monarrh  Knitting 
1  o..  pref 
Montreal  Cotton? 

T)fj..  p-^f 

Montreal  I.  H  Power 
I  'o..  'D  ^  N'otPF 
Montreal  Loan 
•Montreal  Tflegraph 
Montri  al  'f  fan'jwax  s 
Moore  t  orp 
I  o..  A"  pref 
I’o  .  B  ■  pre-f 
Muirkeaas  t  'orp 
T'o..  pref. 

ISatjcnal  Breurries 
r.o  .  pr<f. 

Kgticral  Grorers 
fo  .  pref 
Nat.  iteel  C  ar 
Ka*  Se^er  Pine  A 
Niagara  Wm® 

No’’an<ia  Mines 
North  r  tar  Oil 
Po  .  pref. 

Ci^h’ir  Flour 
L*o  .  prrf 
Opt  tte.rl  Prod. 

r^o  .  pref. 

Orange  C ru?h 
r)o  ,  Fir^ef 
Ottawa  rdertrir 
Ottawa  (  ar 
Ctttawa  L  H  i  Pwr 
f  In  .  pref 

Page  Hersey  Tubes 
Fantepef  Oila 
Penmans  Limited 
I.*o.,  pref 

Pbotv  4ngr»%-«rg . 


1-^0  151 


1  1  2’> 

2<^  22 


1  '0  1  65 

2  AO  1  '.5 


16‘'i  12 

Ipo  j  2 


. ..  I  Porto  Blco  Power,  pref. 

. . .  Power  Corp . . . .  . 

. . .  Pressed  Metals  .  . . . 

Price  Bros  ,  .  . 

JT  Do ,  pref.  . 

PO  Quebec  Fow-er 
00  Rege.nt  Knitting 
Lm..  pref 
Ki'  er?inf  >ilk 


-TV'eek  ending  May  21.  1940- 


13^4  15\  Q 

:2  60 
14’t  144  14 


Rollard  Paner 

KVj- 

\ ot.  trust 

16 

Df-.  pref. 

102 ‘4 

98 

98 

_  fiu 

223 

Russell  Irdust.-ir? 

I  fid 

T'P  .  r®w 

I'L 

l.fi 

-  2ti 

too 

t  0.,  pref 

I'O 

tagupna'.  rnw®*-.  n-pf. 

1  A6 

IA3 

101 

—  5 

is 

^haw  5\  sro-  v\  Fw  r. 

16»4 

18 

16 

—  '* 

c  6®r  ’ii!  am? 

1 1  G 

11 

— 

50 

I  'o.,  r:rf.  .  ,  , 

12A 

L2A 

iifi 

—  4 

41 

iilverwnod  Daifv 

'4 

4 

1A0 

1  pref. 

6 

-5 '7 

_  1, 

215 

bimf*n  A  .^.r>n« 

8k; 

--  1 

70 

1  *o..  pr®f. 

too 

Simpson  A  stork 

18 

16 

ifi 

-  3 

.50 

1  'o..  R  • 

1A 

9 

at^ 

itj 

2-. 

I'l*  .  prof. 

J03 

07 

85 

_is 

86 

^mifh  Howard  raprr. 

16 

18 

it’, 

—  31, 

2  475 

Do  .  prrf. 

1A0 

enij 

90 

—  0>3 

23fi 

6outh®rn  fan.  Pwr. 

12 

12 

lOU 

—  I'ti 

385 

Standard  ('hemiral 

,8)4 

8 

Y, 

55 

>fanda’’ri  Paving 

T.S 

60 

.50 

760 

I  'o  ,  p^'pf  n®w' 

l.fiO 

Stand.  ^  trel  Don.,  pref. 

lo'4 

48 

-  4'* 

Stodman  B^'o* 

?.  •, 

^  t®fl  ('f  Danada  .... 

66 

TO 

Sfi 

—  1 

1885 

I  o.,  pr®f  . 

6  4 

TO 

63 

—  1 

140 

Srr’I.rg  (  oal  . 

9 

Stuart  ilil  pr®f.  . . 

Suprr?-.!k  H®si®rv. 

1  A 

Do.,  pref.  .  , 

80 

St.  Daw'-eno®^  (-  orp. 

3 

9'* 

2 

-  ’  , 

1 .5600 

Po.. 

1  5  i  1 

lAVa 

—  4‘. 

8800 

ft  I  a»-  Fleur  Mills 

2'« 

t'o,.  pref. 

12A 

St,  Law  Paper,  pref. 

37 

38 

2A 

—  17 

IfiOO 

Tamblvn  Lrd. 

Id 

10 

1075 

I  >o  ,  pref  ,  , 

Tip  Top  Tailors 

11 

t'o  .  pref. 

IA8 

1A8 

20 

Tookep 

2 

I  'o  .  pref. 

n 

Toronto  Elevators 

29 

24 

20 

—  3 

270 

T"..  pref. 

4814 

48 

40 

Tiokerts  Toba'^co.  pref  . 

153  4 

150 

-  3 <3 

Tw-in  Gjtv 

?.  u 

'»  •  ^ 

-  V, 

fi 

Po,.  pref. 

2i 

L  nion  Gas  Co 

14 

14'* 

12'.* 

—  v* 

1400 

T  nited  ^♦eel 

4‘* 

3 

-  I4 

9t25 

X  !9u  Lta. 

4 

I'd 

5 

Do  .  pr®f 

^6 

60 

.^5 

—  1 

.'0 

Wabajso  C o'tor.s 

92 

OT 

24 

—  5 

130 

tValker  H-.rire  G  i-  W 

35 

,3«;i, 

30 

_ 

4600 

Po  .  pref 

1?>4 

10 

18 ‘t! 

—  1 

1050 

Woytpi’n  Canada  Flour 

2  ■  i 

2h 

2 

—  *, 

no 

T’c  .  pref 

40 

T\  oitern 

60 

60 

115 

Do.,  pref 

103 

^  est  Koo'enav'.  pref 

125 

^  eston? 

13 

13 

10 

—  3  . 

22’P 

Po..  pr-f 

00 

83 

45 

tVilsil  Ltd 

21'; 

19»i 

ifi 

75 

TXinmpeg  Elerfio  A  '. 

1  I'l 

;  60 

ifi 

-e  .O.fi 

2A00 

Do.  B" 

1  I A 

1  :a 

IC 

llAA 

Industrial  Stocks  Bid 

A«'me  Farmers  Pref .  $2^  00 

I  Andian  National  Corp .  3D 00 

^  i  .Anglo-Can.  Tel.  'A'*  .  * 

_ 1940 _  Current  ‘  Atlas  Steels  Ltd.  1st  Pref  ....  tOl  75 

k  1  tj -u  T  «— nu.  Atlas  Stoels  Ltd.  2nd  pref.  ..  101  25 

A*k  High  Lo«Di\.R»f»-  Atlas  5itef>l!i  T.frt.  t'ommon  ..  .  l'.=  '’ 

Blue  Top  Breunng  Co.  A'’.  . .  $00 

101  9Tti  7  00  Blue  Top  Brewing  Co.  B”.  .  .  5  25 

•*  ill  6*  |‘nt.  B  C.  Pulp  &  Paper  Com.  .  12  00 

i'»it  71^  B  (  .  Pulp  Paper  ■ Pref.  .  5o  on 

2i  ISU  B.r.  Sugar 

'■  ffOU  73  5  .50  Brandram  Henderron  Com.  .,  2  oO 

'  ‘  IT  t4’t  1  00  .  Burns  A  Co.  Ltd.  .A” .  0  00 

'•  6  3^’  Burns  A- Co.  Ltd,  B”  .  4  00 

ig  j7  15  *  I  20  f  alp.  Power  P-ef . .  .  ®6  on 

o;  29  26  4  2  OO  Canada  Machinery  Pref.  ...  S2  00 

“  101-2  1:4  fine  b  Carada  Machinery  Com .  3  ^0 

14  tfiu-  16  50.., b'  Can.  Airways  ......  100 

10.3  101  »>  00  (  an.  Gen.  In^’ests.  .. 

100  153  ki  no  Can.  Industrie?  '  A”  Com-  206  00 

1*1^  ^  Can  Ing‘*r?o'l  Rand  New  Com  72  00 

1^0  *  155  ‘  7  on  Can.  In' est.  Fund  .  .  3  15 

to'D  10tt*J  .5  50  Can  Investors  f.orp.  .  ,.  ,■*.00 

to  Can.  Tube  iS- SteeMst  Pref..  .  74  00 

“5  JjiJ  Can.  Tube  Steel  Com  .  ..  3  75 

m6  ion  Arr  Can.  Western  Lumber  ...  40 

*’7 1  •  “4  Can.  West.  N.  Gas  Pref  .  ,  , . .  101  00 

7?:  6  Can  Westinphouse  ......  46  00 

11  fit.  In*  Chaj«e  A  W.  $3.00  Pref .  26  00 

107  105  ion  7  on  Claude  Neop  7*^  Pref.  .  *5  aU 

2m  1«  Colonial  Steamship  Com . .  "o 

t2’i  -'Cj  Copeland  Flour  I  nits  •  21  00 

!!  104' j  09s.  6  00  Corporate  Investors  Ltd.  *'A”  4  00 

o;^  j  Corrup.  Paperbox  Com . 

105  100  6  no  Corrup.  P.Tperbox  Inc.  Rt«.  .  .  00 

^5  ^2  SO  Deb.  A*  Sec.  .5^^  Pref.  .  60  00 

14  gi.  Detroit  f’an.  Tunnel  Com.  ..  10  00 

'■  «  no  7.5  Dom  Manufacturers  I. td  ....  60  00 

“  4  Tiunlop  Tire  Pr^f.  .  23  50 

iO  30  3  no  Eastern  Hakerms  Pfd  .....  24  00 

nqi^  j;n  Eastern  Steel  Prods.  Pfd.  ....  gO  00 

Rfi  Hh  *  Il.T.sb  Kasv  Washing '.''r  Pr^f  .  .. .  T" 

R3  64  1,75  V'ederal  Grain  612^^  prpf.  36  .'0 

443  Federal  Grain  Com  .  I  00 

14  10  ,60  Korripn  pew.  Sec's  6^7  Pfd...  .  1  JO 

.^1  4'*  ■>!  '  Goderich  Elexator  .  3  00 

fifi*  P2  KO  .5  00  (7reat  Lakes  Pow  Pref . .  104  00 


$20  00  $25  00  , 

3D  00  33  00  I 


Canadian  Active  Bond  Prices 

The  following  quotationa  are  furniahed  by  The  Investment  Dealers  Aaeociation  of 
Canada  as  at  May  21at.  1940 


GOVERNMENT  BONDS 


- (940 - 

High  Low 


Rate  Due  Pavable  Maturity 


Dom.  of  Cantdt  Bonds. . 


103Hi  102'^ 
97V^  94U 


10-ij  i04Gj 
24  16*4 


Dom.  of  Can.  flat  War  Loan),, . , 
Dom.  of  Canada  Bonds . 


106k4  104H 
10-5‘i  103^ 

lOlJt  lOOL' 
10914  108H 

noH  108H 

109H  106k 

lost;  106k 


96  90H  Canada  SteamsnJpa . . .  6 

98  91  Canadian  Pac.  Railway .  4 

103  lOOfg  Canaulan  Pac.  Railway ....... .  6 

90k  88  Canadian  Ear.  Railway .  8 

113  111  Can.  Nat.  Rly.  (Oom.  uuar.). .  •  4 

il6k  ^14  Can.  Nat.  Rly.  (Dom.  Ouar.) . . .  4 

117k  116  Can.  Nat.  Rly.  (Dom.  Guar.). . .  5 

P8  95k  Can.  Nat.  Rly.  (Dom.  Ouar.). . .  8 

96^1  92k  Can.  Nat.  Rty.  (Dom.  Guar.). . .  3 


2 

JD 

C 

June 

44 

icow 

101V< 

2H 

JD 

C 

June 

43 

101  », 

logs.., 

8 

AO 

C 

Oct. 

42 

1021, 

103‘, 

8 

JD 

C 

June 

50-55 

16'’, 

97', 

8 

JD 

C 

June 

53.53 

Pi'* 

96^4 

8 

M3 

C 

Sept.Perps. 

HV, 

88', 

JD 

c 

June 

46-49 

101 

102 

MN 

G 

No'’. 

48-51 

i'pt; 

100-9 

Sil 

fa 

C 

Feb. 

48-52 

99  ■* 

ion 

8^ 

oh 

JD 

C 

June 

56-66 

“S', 

now 

AO 

C 

Oct. 

44-49 

101  (, 

102  * 

4 

AO 

C 

Oct. 

43-4  5 

lOfit, 

106', 

4 

AO 

C 

Oct. 

47..53 

104  I., 

1051.; 

4H 

*H 

M.3 

G 

fept. 

40 

1(105, 

lot  ; 

AO 

C 

Oct. 

44 

1091, 

Ili'L 

FA 

C 

Feb.. 

46 

in>3* 

llO'i 

MN 

c 

Nov. 

46-56 

106  (* 

ion* 

44* 

4!* 

MN 

c 

Nov. 

47.57 

in,  i* 

1081* 

MN 

c 

Nov. 

48-58 

m: .. 

108  , 

MN 

c 

Nov. 

49.59 

1081* 

103.1* 

b 

MN 

c 

Nov. 

41 

104', 

lOfic* 

6  AO  G 

VVIGATION 

Oct.  43 

BONDS 

109 

no 

6 

JJ2 

c 

Jtn. 

bf 

91 

94 

4H 

Ji)l5 

c 

Dec. 

44 

93 

96 

6 

MS15 

c 

Mar, 

42 

1(12 

105 

3 

AO 

c 

Oct. 

45 

81 

88 

4,14 

MS 

CNL 

Sept. 

51 

til 

1121.. 

*H 

JD15 

CNL 

June 

55 

1141* 

llfi'i 

b 

JJ 

CNL 

July 

49.«9 

1121* 

113’* 

8 

JDIS 

C 

Dec. 

45-50 

(I,  1; 

98  L 

3 

JJ16 

C 

Jan. 

64-53 

?4-’* 

9j  I4 

Pc  .  pref 

6  AO  Weeds  Mfp.  Co.,  pref 

..  ^  cod.  .Alev  C  J.,  pref 

f  A’crk  Knitting  Mills 

^  Zellers 

Do.,  pref. 


If  b  Canadienp.e  Nat. 
*  AO  Commerce 
reminion 
•A  Imperial 
5A  Mon*.-pal 
In^  No'  a  >co*.a 


2aA  210 

2AA  201 
300 k  304 
171  165 

2.53k  251 


75 

1«4 

ns 

5.  AO 

215  !! 

na 

167 

a  on 

18  .  . 

21fi 

2A'l 

lA  on 

50  .  . 

220 

JO^ 

lA  OA 

1'4  .. 

2101; 

non 

a  Al) 

67  .  . 

315 

fiAO 

12  AO 

2'8  .. 

190 

iro 

8  nn 

35  , , 

26.8 

2  >8 

10  00 

Car^  Pe'rrar^ent 

143 

!40 

^ er^ral  C  ar  Loar 

16A 

Char»e'“d  TruU 

lOO 

E-'^n  fr*  ®?* 

Huron  i  Er.e 

65 

60 

Do  .  2A  J,  c.  paid 

11 

11 

Land  Bar.k.rg  i*  Loan. 

-2 

52 

N  at  T  rust 

160 

On'.  Lran 

101 

IKi 

T'''rnr.tp  Gar  Trua^ 

80 

80 

Trr'’r:tr  Mf^rtgag®. 

rnii 

Real  Estate  ,  . 

so 

30 

Gua’’f|ian  Hr, alt v  Pref . . 

A’m  Guelph  (‘arpet  Com  . 

1  no  Guelph  CaTey  Pref,  ...  ... 
7  00  '  Gurney  Foundry  Prrf.  ... 
Arr  Hamillcn  Cotton  Ltd.  Com.  . 

fio  Ha'  e?  Steel  Common  . 

2  Have?  Steel  Prrf.  . . . 

60  indu«*  .Accept,  Pref  . . 

7  00  .lohn  lnpli«  Co.  Ltd . 

Ingram  i  Bell 

Inter.  1  tilities  Corn,  1.75  Pfd. 
Int.  Invest.  Found  1  nits 

2  62  Kingston  Shipbuilding  Vnlts.  . 

7  no  l.''bla''  Inc  Com . 

Maritime  Tel.  C om  ...... 

Maritime  Tel.  Pref.  ..... 

fiOr  b''  Mersey  Paper  Com  . 

Mofrs  Ltd  6%  Pref . 

5iont,  Tsl  Pov  O'T'  Pref. 
fi  00  Morrison  Brass  I  ni*B 
1  op  Morrow-  Screw-  Nut  Com.  .  • 

4  OA  Morrow-  Screw-  Nut  Pref.  .... 

1  no  ND  Koval  Hotel  Com . 

Mt  Royal  Hotel  Pref . 

;  New-  Brur.a.  T®!.  Com . 

3  AO  I  New-  Method  Ldry.  I  nits. 

7  no  Niaga-a  Lower  .Arch  Bridge 
Nor  Ont  row.  Ffd.  .  .  . 
fiO  Gnt,  T'^bacen  Pref.  Bonus. 
^  ,r.o  Fa''i6c  Co8«t  Term.  Com-  -  ■ 
1  qo  Pro'  incial  Bank 

j  Provincial  Paper  Pref, 

I  Quebec  Pulp  &  Paper  Pref 
I  Uranite  Corp, 

Afr  '  Reliance  Grain  6.^0  Pref.  .  .  , 

’7  00  Rcbineon  Cons.  Cor'e 

Ruddy  E.  I .  $7.AO  Pref 
Sawyer  Massey  Com.  .  •  . 
1  jO  Sec’s  H®ld  r  orp.  I  nits 

Seiherling  Rubber  Com . 

!  Sr3l-o-?ar 

I  Standard  Fuel  Pref . 

Standard  Fuel  t  om  .  .  - 
5.00  Stedman  B-ea.  Pref 

5  00  Tip  Top  Tailora  Tnr.  I’nita. 

in  OA  Toronto  C8*’pet  Com  .... 
10  00  Toronto  Carpet  F’'ef, 

*  Al)  Traders  Fin.  6'*'-  Pref. 

12  AO  Traders  Fin.  B  ’  Pref 
fl  AO  Traders  Fin.  '  a"  A-  B”  Inc. 

10  00  Rts. 

Trader?  Fin.  ’.A"  S:  'B"  Com. 

.  Lnited  Corpn?.  '  ■  A]^ 

United  (.  orpns.  B” 

I  United  Steel  ,A  ‘  P^ef.. 

S  00  t’ireroy  Mfg.  Pref  w-ith  Rts.. . 

8 .  AO  t\‘aterlon  Mfg  New  Com. 

4  AO  Western  Grain  Units 

1  7fi  Steel  Com  . .. 

4  AO  Willards  Chorolate?  Pref . 

AVings  Ltd  ... 

4  AO  iVnorifi  Manufacturing  Ltd..  • 

8  AO  MtsrellatiPous 

5  AO  Boe'-kh  Co.  Ltd 


102  AO  105  00 


PROVINCIAL  AND  MUNICIPAL  BONDS 

(Supplied  by  the  Investment  Dealers’  Association  of  Canada) 

FHUAlNriAJL 


$74  00  $63  no 
6A  no  59  AO 


t  Mch.  1947  $  63  AO  $  to  00 


1'  107 

18  on  {^3 


4«  /.A  108  7  5  106  .50 

in  00  00 


102  50  100  -A 


7  T’P  . 

fir-; 

1 

Ort 

n59 

no 

66 

no 

British  Columbia  . 

6% 

1 5  Feb 

1947 

102 

no 

107 

on 

T'O  . 

5C; 

1 

Sep. 

18fifi 

101 

r-iO 

106 

50 

•  Do  . 

4L 

1 

Get. 

1953 

too 

no 

105 

00 

Manitoba.  . 

6% 

1 

•Apr. 

1947 

99 

no 

104 

00 

•  Do  . 

4W 

1 

Oct 

19M 

90 

no 

96 

OA 

New  Brunswick . 

sL 

15 

Mav 

IP.fiO 

101 

on 

lOfi 

no 

•  Do  . 

44 

15 

■Apr. 

1961 

97 

no 

in'» 

00 

•Nova  .Cfotia  . 

4‘i 

15 

19.52 

103 

no 

107 

50 

Ontario  . 

fiU 

1 

Jul. 

1046 

100 

on 

113 

op 

Do  ... 

41.J 

1 

Jun 

1950 

IAT 

nn 

111 

no 

z  r*o 

4% 

1 

Jun 

1971 

109 

00 

107 

00 

zOntario  (Hydro  Electric  Power  Com.'. 

4'; 

1 

Aug. 

1957 

103 

no 

107 

00 

2  Do  ... 

4'* 

1 

Jan. 

1970 

111 

no 

llfi 

no 

Prince  Edward  Island  ......  . 

3% 

1 

Oct. 

1945 

9Y 

no 

09 

00 

Quebec  . 

41* 

1 

Aug. 

19.58 

IAO 

•-•0 

104 

•-0 

Saskatchewan . 

4^' 

15 

1953 

2 

00 

76 

no 

Do  . 

15 

Mch. 

19.'2 

82 

50 

87 

-0 

110  OA  113  OA 

103  no  106  AO 


93  on  *52  AO 
105  50  103  AO 


106  50  106  .50  'Ottawa  .  .  . 

10.3  50  102  50  •Qi»ebe«’ 

102  00  9u  00  'baint  John  . 

K6  .*0  86  on  St.  Lambert 

103  1)0  102.00  Sydney 

100  00  AS  00  Three  Rivers 
106.50  106,00  •Toronto  ,  . 

07  50  05  00  •V'ancou'-er  .  . 

100  00  07.00  We-gtmount 

76  00  64  on  Windsor 

97  50  05  00  'Winnipeg 

•Pavable  Canada  and  New  York. 


Charlottetown .  3t^ 

Halifax  . .  4*3 

Hull  .  ..  .5t'i 

Lev  is  .  .  . ’ 

Moncton  ...  . 

Montreal  . . 5'^f, 

Ottawa  .  .  . .  .  4 W 


1  Jul.  19.52  92  00  96  ro 

1  Jan.  1952  10300  10709 
1  May  1952  mi  00  109  00 

1  Mch.  1954  AO  no  104  on 

2  Jul  1954  103  00  106  50 


5> 

1  Mrh. 

1945 

9.S. 

00 

99 

fin 

4^i 

1  Jul 

1149 

106 

no 

no 

no 

1  June 

1959 

108 

nn 

107 

to 

4  *  ; 

15  Apr. 

1971 

99 

no 

10.3 

on 

-4'; 

1  Ma.v 

1967 

86 

'-,0 

'H 

.fiO 

•5^c 

I  .Au?. 

1944 

102 

no 

106 

>0 

41.7 

1  Nov. 

1958 

98 

fiO 

102 

fiO 

4L 

I  Jan. 

1949 

106 

on 

IIA 

00 

1 5  Jan. 

1970 

9^ 

no 

ion 

no 

4^c 

1  May 

1954 

inn 

no 

lAf 

-n 

31* 

31  Dec. 

1975 

6A 

00 

■  3 

on 

41^2  1  Apr.  1961 

pw  York  and  London 

Jo 

00 

lOP 

00 

Record  of  the  Curb  Markets 


I  Aluminum  Ltd 
j  Do  ,  pref 
Bathurst  B 
Beam  Cc..  A  ’ 


117  mfi 
122  119 

2'i  1  85 


18!i 

11 

1.  nn 

Beauharncis 

4 

4  Vs 

100 

99 

7  nn 

B®lding-Cprticelh. 

06 

4^ 

3 

Do.,  pref 

14A 

14A 

12 

9 

1  2  A 

F  (".  Parkers 

17 

17 

5 '-2 

2h 

Br:gh'  ^ o..  T  G. 

•6U 

34 

29 

2  *0 

Tip  .  p-ef 

•“A 

6 

3 

^ algar:'  P'^we-.  pr^if 

90 

6 

4's 

Int 

(“an  i  Dcm.  .-tgar 

"A 

02G 

24 

21  -y 

1  60 

(“an.  Bud  Brewenra 

9  -4 

_  “  *■* 

Brareau  (  ollienes  Ltd  Pref. 

32 

00 

(  "arada  ("rushed  Stone  Prrf 

22 

("anada  '  tar^h  om. 

6 

r'anana  f  tarrh  pr®f. 

too 

("anada  Tea  7'‘r  Pref. 

24 

("'an  ( "n-rtperativ-p  Woolg. 

9  5(1 

(“ an.  f,en.  Rubber  prrf. 

P 

(  an  Gm,  yprurirms  A'lfr  B' 

c  an.  (V'odnrh  Com. 

1 

r an.  Pttwpr  k-  Paper  Inv.  Pref. 

3 

('an.  W®st,  Gas  Com 

28 

("ons  5aip«bk.  Prrf  Bonus. 

frpcfppt  ('rrspiPfN-  Pref 

14 

00 

Dairy  (’nvp,  nf  C an.  New-  Pref. 

4 

0  50 

T’Ph.  See  (  orp  (.  om 

49 

Dnm  Manufartiirerp  Ltd  Com 

2 

3  AO 

Lomrintnn  5,'tork  )  ards  Pref 

34 

no 

40  OA 

fi 

9 

8^ 

~  ’4 

102 

9 

6 

1^, 

3A 

7 

2  '*  i 

-  . 

2'65 

fi 

1 1 

"'•'I 

1670 

9;.^ 

7,  •'  ^ 

i'% 

I'AOn 

75... 

20 

37  '’4 

26 

_  1ft 

S2AA 

'9 

•n 

fiO 

112 

112 

4 

r. 

60 

]  .*  65 

^0 

81 

ID. 

115 

llA 

— 

23 

12A 

2? 

nft 

26 

-  2 

9,' 00 

3D'4 

i'-h 

4n'h 

■  I’i 

12AA 

.'A 

41 

42 

41 

o''5  ! 

45 

49 

4b 

— 

3:  ‘  ' 

.55 

44 

44 

39 

--  .5 

ns.5 

.  48 

180 

189 

2  A 

287 

A’, 

A') 

1  no 

1  AO 

2  ’5 

31-4 

05 

—  1*4 

2 '.AO 

38 

38 

37  1'% 

37 

— 

46A 

42 

bH 

—  H 

5.5A 

8  '4 

2  h 

24 

— 

.'•30 

26 

46 

.-A 

37 

—  9 

44AA 

69 

6 

7 

e'4  lAVi 

28 

20 

2-  32  Vi 

fiA 

60 

4A 

— n'* 

93130 

•  8 

1  95 

1  .30 

34 

3 

31^ 

-  V4, 

60A  .  “ 

4ks 

2Sh 

28 

24 

-  4?-^ 

,5  A  A 

33 

!59..j 

15(1 

146'/$ 

—  3'->i 

35 

162 

11 

I'l 

— 

2A 

12 

115 

11.5 

-51 

116 

4V4 

4H 

6A0 

4^4 

8^' 

-m 

120 

9 

ini.2 

11 

0 

—  D-i 

700 

11^ 

12':; 

19'.$ 

—  2h 

'3A 

13'i 

13H 

12 

-  IH 

45 

16 

100 

"8 

--  2 

lA 

4,  1^3 

lOA 

19! 

98 

—  2 

28A 

IIA 

4 

•  . 

63 

57 

—  ‘6 

‘*5 

ft  e  72 

1264 

•  .  .  «  4 

ft.  135 

20 

19 

— 'i'* 

25 

w  24 

26’._.  ?1  AOb  t'ar.gda  Maltirg 

7-5  ^  a’-ada  Pa*  ng  D’®f. 


t'aT  Industrie: 

I  c.,  prrf. 
Car.  Gep.  Ir*-> 


c anadiar  I 

?"  QAb  A* Mar>  oni 
32  ’Ap  c^r\  '-.o*  7'^wo'-  pre 

:  -A  r,-  r  r  invest 


1  ..  pr.f. 

Ir.t  (  ar*  Wce»ir{»f  ou.s* 
C3*®IL  Food  Prod 
Int  ]  o,.  pref 
fO  f'-t^  Gas E  lectric 
r  nns  '  and  \  Gr.  pref 
t  laud®  Ner.p 
2  AO  ('  Am  ADri'nol 

.Arr  fto,,  pref. 

Int.  f'om.  Abnhol,  pref 
•'.A:  b  r on?'  l  Paper  (  orp. 
t  ‘onsol  Press  Ltd 
c«*,-r.  F'aper  B»".  pref. 

(.  rr,’x  0  1  f>m  0.1 
."Or*  b  fpitir  K.’vt»:rg 

4Ac  b  fub  .\:rc’af^ 

f -avid  P-rre  A' 

2  AA  j  ^  Kre'f  B" 

4  aa  l.rhav -.lard  A:rr'"aft 
^  AO  !;o,.  pr®^ 

1  m  Cisner  •  tpcl 

l/A  I  n,,  p-r-f 

lot  Dorrj  Erginecr^j^g 

1  ^rr  Od.-li.’b 

6  on  r'»hrp  .  rjijyrc 

6  AO  J  onrH'''.>n3  Paper  A  " 
f'A  J  o,.  B 

2  '/A  Fast  Kor.tpra;. .  pref. 

1  I>a-!tern  I  airier,  pref 
J-  if.pt  \  iri’ra^* 

6  AA  j-a^reh’ld  Aif-raft 

Vr,r  Spr. 

Fraser  t  >*y  a 
7A  f  o,.  V  fit  trust 

7  aa  Krriman'*;  Ltd.,  prrf 

I  o.,  eom 

lot  Hilb-re?*  <  filiieries 

7  .AA  1„,..  prrf.  .  , 

■Ac  0  Horry  I  ew 

^A  Humbers»f)ne  Shoe 

H.v  dro-Llert  rie  t- er.  ., 

t.  Jot  Paiptt; 

$!.Anb  r>r.,.  p-rf 
i.AAb  [^,prr;ty  Baking 

Interstaio  Rova'tv  A" 

AA  ^  p  • 

Langlej  Ltd  ,  pref 
Lake  St  .lohn  P  A-  P.  , 
Lake  '-ulphue  Pulp 

*  Ma-;time  Tel  4-  Tel 

I  )o..  pref . 

Melehera  . 

I »o  ,  pref  .  . 

Men'urv  Mills  New 
?  Do.,  prrf.  .  . 

'  At)  Montrral  Is  Power 
Ma»'I,afen  P-  A-  P- 

-  AA  MaoKcnzic  A’r  Service, 
j  -A  \ooduyn  Air 

!  ?2  Nova  Scritia  Light 
T'n  I’"  •  pr'-f 

\  A>nt.  Mlknit,  pref. 

■J  aa  paton  Mfg- 

*•  jp,  ^  prf.f 

♦>  no  pQ-x-pr  Corp.  pr»f. 

Hr,  ,;-nH 

-  AA  Pro’- in«-ial  Transport. 

'  A  Qijj-bec  3%  lephfine 

Relianro  (Daut 

2  aA  ppbert  Mitcbeil 

*  ' Robert  SimPFOn.  pref 

pf'gerr-Majer-tjr  KadK*- 
i  :argamo 
*•  A  arnia  Bridge  A 

r,  ,.M  B" 

Vo  ('an  pon^r  pref 
“*  Stinr)  rl,-.  p.-rj, 

,  Fur'5rt6?-t  perroieum 

*  AA  f- A  .  V  T 

i  Thayer?,  pref 

*  .  TAm 

-  *kA  Thnf'  Stores 

■  r*o  ,  pref 

*  United  Fuel  A ■' 

,  no  ,  P" 

United  Fuel,  pref 

,'7r, 

i  00  Unit  Amusement?  A" 

*  aa  j,,.  p  • 

$C  nnb  mi.fd  r-i.till.r!. 

,,  Walkprville  Brewarv 


ii'u  mG' 
.92  .32 


1714  rk'  17 
1  65  I  65  1  OA 


4  OA  F^’t  William  Hotels  Ltd  I  mts 
7  on  <  ^alt  Hra^p  I  n  Com.  .  .  . 

Goijd’e  Bldg?  Com.  . 

30  Goudie  Bldg®.  Pref  ...... 

6  on  Highland  Dai-*:’  f'om . . 

6  00  Highland  Doirv  Pref  . 

1  .-n  Homew-ond  Sanitarium 

Int  Indeppndent  Biscuit  Pref  .  . 
i.oAb  TntAHake  Tissue  Mills  t  orn. -  . 

.fpnkios’  ( Jrni-rtorias  P’’ef 
1  OA  Lnnrjnn  Rraltvt  o  Pref. 

Int.  Mortre.il  Aircraft  Ind.f.'om. 
6'“;.  Natifirai  viewer  Pipe  Com.  .. 

7  00  Wm  Neil-nn  Corn  . 

7  on  Wm  NeiDm  Prrf,  . 

.  .^0  Northern  Tel.  Com.  .... 
Northwpstprn  I  tiljtiPs  Pref.. 
Arr  .  N  :•  Light  A-  Power  P-ef.  . 

1  on  Otfleo  Rpcrialty  7'',  Pref. 

Ipit.  Gnt  Tobacco  i'",  Pref  Bonus. 
7  00  Opt.  .lorkey  Club 

Wm  Piterion  7T  Pref, 

^  •  Quint®  Milk  Produets  Com... 

1  Ritchie  Cut  Stone  pref . 

Ri’ erside  Silk  Mills  B” . 

1  50  Robertson  t’.I-.  Mfg  . 

Int,  Tompex  Inc.  .... 

'Oa  Third  Can.  Gen  Inv.  Trust..  . 
Toronto  Housing  Com 
1  nited  Farmers  (’.’o-etp  l.td. 
George  Weaton  Foods  'Eng 
Int.  Willson  Stationer^  A  Env.  Ffd. 
.  Trii*.!  A-  I/oan  Storks 

Acadia  I’rust  . . 

40c  Brit.  Mort  Trust  . . . 

Bmckville  Trust . 

Capitii  T rust  . 

Int  Commercial  Fin.  t.’om . 

r*rnwn  Trust  . 

East.  ('an.  Savgs . 

Eietern  Tru«t  , 

60r  b’  Guaranty  Trust  Can. 

Guelph  A*  Ont.  Inv.  ipar  $5A) 
Indust.  Mort.  <&•  Trust 
Lambton  Lean  <^-  in'  , 
t.ondon  (S-  Western  Trusts. 

Arr  Midland  Lean  &■  Savings 

Mortgage  f  'orp.  N.3.  .  . 

1L20b  Nova  5<rotia  Trust 

premier  T rust  ,  . 

bherbrookr  Trust 
Sterling  Trust 
Trust  1  (S- Guarantee 
Victoria  Trust  &  Savings 
]  Waterloo  Trust  A*  Saving? 
In.viirancr  Storks 
Hr  Amor  A  see® 

Canaria  Lif® 

Confed.  I. if®  30'“;  pd. 
f ‘ontinontal  Life  2A''r  pd 
f'rown  I.if®  Fully  pd. 

Pom  Fir®  Ins. 

Dom  (’anada  (»®n.  Ins. 

Empire  Lif®  25^*^  pd-  .  .  . 

1  no  ExcelMor  Life  30*"^  pd. 

Federal  Fir®  25'";  pd 
(rreat  West  Life 
$l.AAb  (fUarantee  (‘o.  of  N.A. 

Int  Imperial  Life  .  . 

$1  12  Manufacturers  Lif® 

Monareh  Lif®  10%  pd.  .  .  . 
Arr  co*-®reign  Life  25'“r  pd. 

Sun  Life  Assce. 

T oropto  Gen,  Ins. 

7f>r  Wogte-n  Ass'*®  (''em.  .... 

TAc  Theatre  Storks 

Allens  Kingston  Pref.  .  .  . 

Allens  Lon^lon  Pref. 

Aliena  St  r'ath.  Pref. 

Allens  Tor,  7'',.  Pref.  Bon.  Com. 
Loew's  Ftuffalo  Pref 
Loew's  Lond.  ’•'^c  Pt'ef. 
Mansfield  Th.  7'“^  Pref. 

Marcus  Lo®w  «  Ltd.  C^m 
♦;  on  Marcus  LoewN  Ltd.  7'*^  Pfd.. 
p  on  Par.  Kitchener  Pref, 

Par  Dsha'va  Com. 

Int  v-nited  AmuKement,  ■  ,A‘* 


3  50 
90  AA 

1  25  2  25 

AO  7A  on 
105  on  115  on 


22  m  vtmties— 

03  00  *  T  and  T  SH.  I’SS.  .  . 

Beauhtrnois  .5.  1978  .  .  . 

I  15  Bell  Telephone  5.  1957 ...  . 

6  on  Bell  Telephone  fi.  196A 

q  so  B  C  Telephone  4(3.  1961 
go  00  f^algary  Po^er  5.  196A 
25  Calgary  Power  .5.  m64  . 

7  Pfi  f'-  N  power  5,  1963 

D.  »;  and  El  6G.  1945 
Gatineau  Pow®r  3k  A’  . 
”4  50  n>A..  B’  .9*4.  1949  .  , . 

Do..  5.  1949  Et.  Wt3.  .  . 
Int  Hydro-El.  6.  1944  *. 

^  Int.  Power  6.  1955 
Int.  power  6.  19.57  .  .  ,  , 

Int.  Power  6V;.  1957  ... 

d  50  -  McLaren  4.  1969 
-  '  t  Mar.  T.  and  T,  4.  1967  . 

M,  Is.  Power  .5 V-,.  1957  . 

.  ,  M  Tram  5.  134*1  . 


M.  Tram.  4(  1955 

Nfid.  l„  and  P.  Ah,  m.56 
Nflrt.  L.  and  P.  b,  1966  . 

N. S  L  and  P.  4.  195*  ,  , 

Ottawa  Power  4,  1957 


Que,  Pow.  4.  1962 
;  Saguenay  Power  4k,  1966 
;  Shawinigan  4k,  1-"" 
Shaw-inigan  4.  m61 
I  nited  Securitiee  5W,  1952 
Winnipeg  E.  A  4-5,  1965 
T’o.,  B*  4-5,  195.5. ....... 

Industrials  — 


inn  00  105  00  fi.  i«^53  48 

1  no  3  no  3ih«r,a  Par,  G.  6,  (046  o? 

2  no  inn  .^l^nma  Stnnl  .S.  1948  1(10 

\  ^.n  2  -n  Rrap,^  Handerson  fi.  195S  .... 

"  Prr'w-n  .5t2,  1946  .  ...  411 

102  .=0  __  c.  (  annors  4,  19.il  100 


CORPORATION  BONDS 

Bid  Ask  I  C.  Cement  4.  19.51  . 

fii  69  B  and  P.  T.  5.  1958 

inn  101  ^  Int  Paper  6,  1949  ... 

\nc  t*’an  I^pco  6.  1953  . 

IOC  ’*  c  .  l'ick®rf  6.  1047  . 

108  ^'a  P.  5*2.  1A61  ex9 

qq  10''  I  D.  S  and  c.  61  j,  1955  . 

06  lAO  :  rv  Tar  4D’,  19-5) 

ipi  in-,  I  r*onnarona  Paper  4^i.  1956. 

'’'03  *57  I  Eastern  r^eiries  6.  |949 

94  oa  F.imous  riayero  4-7,  1951  .  . 

oau  A71.;  Federal  Grain  6.  1969 . 

‘  97  100  “  1  For.  P,  Sec.  6.  1040  . 

’  ■  6£  c-j  Fraser  Co.  6.  19.50  . 

101  I  D.  L.  Paper  5,  19,55.  . 

Qxte  **  Int.  C.  Bks.  5.  1948  .  ... 

100  ”  h'  •=‘‘2.  . 

■  *  f.o  06  !  Lake  St  J.  5.  1961 

■  • '  iool;  L  M.  3.54,  1958  .  . 

110  McCoM  IG.  1949  . 

qj  i  Mersev  P.  5.  1957  . 

''*63  66  i  P-  f',  1949  . 

VI  61  «Ad  O  P.  6.  1947  ..  . 

■  '  *  091.;  I  Mont.  T).  D.  6.  1948 

■"  08t2  “  :  N.  S.  and  C.  34.  1968  _ _ 

!  *  96  **  inn  I  price  Rroi.  .5.  1957  . 

{o3  Prir®  Brr»3  4.  1957  . 

'  pectignijcbe  6,  1^48 

101  104  I  Rolland  Paper  415,  1961 

96  jno  I  bmith  H  4^-  l^vl 

101  10,5  '  I  nited  Amusement  6.  1V56 

in'*  106  '  United  t*rain  fi.  -5,  1948 

95  ou  1  Vnited  Grain  G  54,  1949  . 

'  63  66  !  Weptern  Grain  fi.  1949  . 

7q  ®‘'*'  Eslate  - 

’  t  Al»x  Bldg.  fi.  1?47  . 

1  Acadia  .Apt.  4,  1959 
I  Montreal  .Apr  1st  4.  1954 
...  48  51  I  Insurance  Exchange  3.  1951 

06  100  *  Quebec  Apr.  5,  l9fiA 

...  ino  1A4  I  Shrrbro'ike  St  3I2-4,  19,=^2 

.'2  !  St  C  3.3‘v.4.  1957 

...  41 U  44'^  Wilder -=*,  1963 

...  ion  104  ■  ;  Wind.  H.  44.  19.53  . 


inn  00  105  on 

in:  on 

72  AO 

15  on  18  fio 
Koo  nn  900  AO 


Market  Averages  and  Volume 


3  2r  ,  MONTREAL  .STOCK  EXCHANGE,— 

3  •  A 

Tuesday.  May  21  . .  . . 

fi  on  '  W  eek  ago  . . . 

Year  ago  . 

3  00  TORONTO  STOCK  EXCHANGE— 


Industrials  Utilities 


.  Tuesday,  May  21  . . 

i  '4>ek  ago  .  . . . . 

^  '  'I'ear  ago  . . . . 

1 .54  8A  ^ 

r.l  OA  NEW'  YORK  5TOCK  EXCHANGV:— (x) 
3n  on  , 

T uesdav,  May  21  . . 

Month  ago  . 

Lift  Year  . 


Industnala 
x8A  49 
10  1.76 

I  12.25 


Paper®  Csmbined 
x6t'  “4  x56  3 

87  3b  b2  7 

65.03  67  2 

Base  Metals  '4^eft  Oils 
x61  23  x2A  60 


I  n  d  u  a  t  n  a  1  .•  Railroads  Utilities 


Montreal  . .  . . . . . 

Toronto  .  . 

New  York  .  -  . 

X  —  New  low  for  the  ye^r. 


A^'eek  to 

.Mav  21 

5  7  1.643 
3.336.000 
16.0)0.000 


3  xM  2 

0  19.0 

4  17.; 
\L*eek  to 
Mav  14 

404.2  10 
2.508.000 
10.340.000 


1940 

6.061,196 

29.896,000 

102.933.000 


C'smbined 
x37  7 

53  0 
45  6 

o  date. 

I'>39 

9.488.AAa 

68.2AA.AC|A 

92.224.000 


136  AO  Mill  City  ,  , .  , 

6A  DA  6  4  on  Model  . 

25  AA  28  no  Nat  Pet®  .  . 

108  AO  1 12  00  Mon  Rnv  .  .  .  . 

98  no  .  \  ^1  .  , 

Okrtita  .  ,  . 

.OA  aH  Phillip-.  P.  .  . 

140  on  i'4  00  Rovalt 

149  00  l.i4  00  „  Li  ij 
33  (10  37  no  f<".hfirlH  .  .  . 

2'0  on  290  00  ^  • 

133  00  Roy  ^ 

12.5  00  Rovalilc 

6  50  7  .50  Share  Rov.  .  . 

59  00  62-AO  Spf,r>n®r  ... 

"2  AO  Sunset  . 

"i.i  00  2<jn  on  spv  Hill . 

n^n  no  .37.fi  nn  r^rpr  Pt 

MO  no  Mfi  on  rurnrr  X'slt^v 


•M  on  ■ 

14  on  '  0  '01  „ 
375  00  ''ulcan  Br 
.5  7fi  .  ''^'•Ihngton 
4a  00  Westflank 
York  .  . 


00  Unlisted— 

OA  Banner  . 

(  al  A  Ldmonton 

•  Paste  rest . 

""  I.pthbndge  Ppt®  . 

Nladisop  ,  . 

I  Mar-  fon  .  .  , 

00  Pacalta  ...... 

00  \  analt.a  . 


Calgary  Oils 


International  Bonds 


Reported  b'  lamea  Richardson  4t  Sons 
(qu'''ted  in  rrn’s) 


(Supplied  h'- 
I  Price 


\  \1  KIDDLR  &  CO.) 

In  U.5.  Fund.?) 

Bid  Ask<! 


11 

1317, 


13 

80r  go,* 
1  00  1  00 


1284  '  00 

181^  SLOUb  ^ 


IdL— Interim  di'.idend.  *Ko  traneactiona  thU  year,  Cbj  Flu*  bonuft,  (Air.)  *  c  of  arroari. 


Listed 

Birf 

-ViV.ei 

Anii^'quia  Exv  A  7'«  1945 

7 

1 

Admiral 

’ 

Ar{:e.ntine  4  1-  4  1971 

75 

77 

Alberto  Parifi*" 

in 

1  2 

Australia  5"?  1955 

46 

46 

Anaconda 

) 

i 

Peljjium  6  s  1  95 5 

4  ’ 

47 

Anglo-Canadian 

j  ? 

5 

Berlin  Ext  6'«i  19  58  . 

1  34 

Bn»  Dom 

7 

9 

Bolivia  7'e  1958  .  . 

34, 

Brit  T  ' 

1 

Brazil  pt'D?  1957 

->  * 

to  u 

Bro'*'n 

9 

1 

Brazil  7  s  19)’ 

101 

1  u 

Calmont 

2  11; 

’.1 

Buenos  Aires  6'%  I9hl  .  . 

7(1 

(-Omrnoil 

18 

25 

(-hill  (i  s  (ifi( . 

(21* 

121, 

Com  pet* 

IS!- 

Columbia  b's  1961  .  . 

15'.; 

1 

Dalhcuiie 

20 

Col  Mort  Banks 

22 

25'; 

Da'  l-rs  Pete 

1  6 

Cuba  Pub.  Works  5l»  'e  45 

70 

ftn 

r  x*  po'-altie  * 

lb 

1  7 

Denmark  41^  ^  I9h2 

2  5 

20  1.2 

f  1  r® .  . 

5 

7 

1  ren<  h  R-p  7  «  |94fi. 

105 

109 

found.a’ion 

ft 

German  5  U  ’»  1965  . 

I8I4 

19 

*  ('ilrib*  Ro\-alties  .  . 

1 

German  Ext  7's  1949. 

nij 

2 

Giea-,e  Cl 

» 

h 

Halv  7'.  Ii5(  . 

H 

4  5 

High  8;*rree  . 

10 

1  > 

la  pan  51,2'^  DhS  .  . 

62 

Home . .  .  . . 

152 

135 

Kreuger  6c  TOll  5*8  1959., 

McDous«ll  3egur  .  . . 

6 

7 

MiUn  61-111  I952 _ .  .  . . 

3i 

32  7i 

. . ... 

3^4 

Norway  bh  *  1336 . 

26 

list 

•  •  Nnvv'av  Ext  4)4*3  196), 

.  .  P®iu  6  s  1 960  ,  . 

64  Poland  h  «  1940.  .  .  , 

8  Prus'Njti  If®,*  Stat®  hs  U 

f^uccnvl  d  !  xt  sSF,  6‘«» 

,,  Rin  de  fatinro  6l>>'q  11 

Ronm  6  Vj  s  1032  .'.  ,  , 

12  Houmania  Monop  7  s  M 

5. in  FVnilo  7's  1940  ... 
|6  .Srih.s,  (*.  It  A  5.  7  *1  19 
UnigUHV  8’s  1946.  ,  .  . 

2000  yX■f^rsHW  7\  1938  .  .  .  , 

4  V-  )  nkohaina  1951  ,  ..  . 

9  Mina.s  Gr.ras  6).^'fi  1958 

23  Minub  Cjera.''  1939. 


Reduced  Earnings  Reported 
Intei->Statc  Royalty  Corps. 

Annu.il  rf-port  nf  thp  Tnfpr-Ptate 
Roya.lt.v  ( 'orpnra.tinn  Limited  for  t.lie 
.ir.ar  ended  ITecember  ,"1.  inr.f*.  prr- 
fienied  .1,  f)d,journed  .innua)  meeting 
of  .fitoekholder.fi  shows  net  inrome 
of  .LTfi.LJt).  .ifter  provi.sion  for  de¬ 
pletion  of  in\ pstment.s,  Income 
taxes  and  all  other  charges,  equ.al 
to  .Itir  a  share  on  100  onn  "A"  .$1.,'0 
preferred  non-cumulative  partici¬ 
pating  no  par  shares. 

This  compares  with  net  inrome 
of  .nS.LT.a  for  the  previous  year 
ierpial  to  LSr  per  "A"  share. 
j  Balance  sheet  ;hows  current  as- 
jsets  of  .foo.lHI.  including  -MS, 0,^6 
!  Second  Inter-State  Povalty  Cor¬ 
poration  Limited  account,  and  cur- 
1  rent  liabilities  of  $6,i(H.  This  com¬ 
pares  with  current  assets  of  .1142.- 
T.'i?;  including  $2.o,g'i  Second  Inter- 


account  and  current  liabilities  of 
fin  ■  J37.174  at  the  preiious  year-end 
ZfiL  I  B.  S.  Parkinson,  president,  states 
'J’  (directors  believe  further  dividend 

21  i  payments  should  continue  to  be 

ti  ,  postponed  until  conditions  are  more 
'i^'a  settled  and  greater  surpluses  have 
32  7i  j  been  created  in  the  company's 
27\-t  operating  accounts. 
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YEAR’S  PROFITS 
POWELL  ROUYN 

0*mp4ny  Reports  Net  of  $35(-»,- 
929  Against  $220,074 
In  Previous  Year 

START  WORK  ON  MILL 

Toronto  Buroau  The  Finanrial  Time, 

Toronto.  --  rowol’  Hnuyn  Gold 
Miner  had  net  profit  after  allchar- 
ce.s  nf  er|iinl  to  rent;' 

per  share  on  the  sihares 

out  Ftandm::,  in  Die  >ear  eniled 
Mareli  .11.  i:t4d.  eompared  with  net 
of  .?2L'f',n74.  or  17  7  eeni.s  per  shale, 
in  the  jn  eredinc  ea  r. 

Gro.-.fi  prodiicl ion  for  the  .vear 
wa.t;  valiietl  at  |.S  froinl’hl,- 

''■'I';  fon.a  of  ore  treated  for  a  re. 

'  overv  of  .f.a.ns  )ier  ton.  eoinpareil 
with  ?  1  .ft.'ifi.  1 from  iril..‘.ail  tona 
a\eraciim  .|,a.,af;  a  ton  in  the  pre- 
rioii.a  year,  fort  of  t  r.an.sportat  ion, 
treatment,  marketiim.  elr.,  at  Nor- 
.'nda  .anelter  wa.'.  .4.'ltl,7T1.  while 

mitie  expendltnt  e.a  totji  lied  :f  .M  il.lil.'i, 
and  ceneral  expense,';  .>1S.Xfi,1,  lea\- 
mc  net  riperatinK  p’ofit  before  de- 
pveriation  of  ,?  I  If;.f:ri7.  \f|er  adding 
'•■ther  eredita  of  :fl,7fi1  anfl  dedtiet 
me  ehartres  of  .«7't,1,';."i  for  depreeia- 
rnm,  pre.  prndtli't ion  expense,  etc., 
•"td  •i'11'.f'^.;  ta\e,c..  pet  ttma.ineda 
a  hot  e 

‘  nn-tri)etjon  of  a  .■’.."lO  ton  rtanide 
'Hill  Is  underwaw  .ipfl  will  handle 
the  |iortiop  of  the  ore  tn  which 
the  .;;I;ca  lontenf  i.'  le.ss  that)  re- 
''rored  to  .'■eenre  favora.ble  treat 
mept  rate,  at  the  Noratlda  .spieiter. 
T'he  mill  i,':  expected  to  hi'  in  op- 
oiat’on  h)  the  epd  nf  .rnl.c,  and  is 
hoinr:  p-i’d  for  opt  of  siirplns 
fund,''  .'tinkiPE  of  No,  2  shaft  to  1.- 
771  ft  was  conipleted  and  dexelnp 
inept  of  ,hf  new  leyehs  i.s  prrireed 
tn<:  with  .satisfaetor)  results. 

f'lp-rent  as.sets  at  March  11.  Ihin. 
total  “iri.iii,  tnelndins  cash  of 
.ill.i.ns?,  accounts  receivable  of 
‘111. loll  and  iniestments  of  .*71.- 
I  urrept  liahilitie.q  total  J124.- 
“i.!  The  compaii'  paid  two  ,1  <  ent 
dl'idends  in  the  xearwith  o  ftinher 
like  amount  declared,  payable  April 
1.1  After  deduct  jpE  these  disburse 
niepts.  sprplps  tota.lled  •r4443.4i''' 


Over-The-Counter  Mines 


KAMI,  if  (iOLP  .W/.Vf:s--.Balanep 
heel  of  Kamlac  trold  .Minc.s  lannted 
.1  at  licccrnhfT  11,  lilt),  .shows  ca.,sh 
of  4.’. .ill  again.it  no  cprrcnt  liabilil io,e. 
lixpcn.sc.  Ill  the  X  ear  lotallc,!  Jhli.l 
lirinEinc  the  t.ita.l  of  deferred  expen- 
to  Jilt. XI 1.  There  nie  l.ioit.on.i 
■ha.K;.-  i.ssued  of  the  I.Oiin.i.inn  author¬ 
ized. 

.\  two  year  1pa,sp  from  .4prll  in.  IT40 
haf  been  pra.nted  on  the  company's 
7ti  claim  -  in  the  Yellowknife  area.  N. 
W  .T.  in  con.isiderat ion  of  the  Ipisr-ee 
performinK  necessarv  assessment 
work  on  the  fixe  Hope  claim.s  a.nd 
also  explorins  the  '.other  cl.aim.s.  The 
compan.x  w-jll  lie  entitled  to  inc..  ,jf 
I  a.=h  pt'oceeii.s  ari.sinj.’  from  sale  of  any 
hich  sra'le  ore  that  mn.x-  he  rli.seovered 
and  .sokl.  This  a  rr.a.nKcmeni  xx'lll 
maintain  the  Hope  daim.s  ip  good 
tandinc  for  a  further  two  .xears. 

It  rsr  RFP  LA  h  r  mbn  miskf 

Halanco  sheet  of  We.st  (4er|  l.ake 
t'lold  Minc.s  as  at  ..April  in.  1140.  .shoxr.s 
cprreni  asset ,s  (if  $.'i,fi2n,  of  which  $4.. 
lii'.S  i'.  c;ish.  atramsi  (.|irrenl  liabilities 
It  fins.  I•',.\■penditnre.s  during  the 
.Mar  totalled  .tl.'ill,  bringing  total  ex- 
pense,.;  deferreci  to  fntiire  operatlon.s 

to  $int;,ii2. 

vein  was  discovered  on  the  com- 
panx’s  \p.  i;  group  gixing  .an  ore 
hoot  2111  foci  long,  a.ssa.xing  Jl.I.in 
oxer  in  inches.  On  the  \o.  1  gr.ipp 
e'lc.iiiragiiig  re.tiilis  were  .-hown  with 
good  xalpes  foiiml  in  a  number  of 
grab  .samples  bin  xx  ork  ha.s  not  pro 
•(.(.'leri  far  enough  to  iincoxer  an  ore. 
bor|x  .'IS  x'ci.  Work  w-ill  Is’  aggressixe 
lx-  carried  nit  during  the  lain  .season. 


Unlisted  Mines 

(By  Draper  Dobi*  ^  Co.,  Toronto) 


Share  Options  and 
Underwritings 


Bid 

Asked 

MrCtiaigR 

0!!^ 

021, 

Amofi  i'’8') 

01 

Nff'\  |tt|A  K 

0: 

Ahij-s 

ni’j 

'  Magnet  r 

A.S 

Alban*  Riv 

m 

tl 

Marjtim*  r 

in 

Arnf'o#‘ijr 

oi't 

Martin  B 

PSi-j 

mu 

Alcoki 

Athons 

08 

Nfartm  M«* 

04 

ni 

0? 

Margaret  B 

to 

Argo!»A 

03 

Of 

Moffatt  H 

m 

O.N 

N-'Mincion 

0: 

0;! 

Monarrh 

00' 5 

01!., 

Arfs 

03 

04 

MooAhla 

0.) 

03*4 

Aignms  S 

04 

Nfosher 

ns 

0*i»4 

Bailo' 

OOU 

01';^ 

Negus 

80 

BeresforH 

ic'i 

02*4 

Nifkel  Off 

00 

Bather  I,sr 

02 

0C*4 

North  x<hwe 

00', 

Op, 

Bi<lianisf|ijf' 

02 

N  W  M,n 

04 

Big  Ma^lrr 

OOU 

oil. 

Norbeau 

14 

17 

Btimar 

02 

DH  D'am 

oo't 

01 

BoilJM^IlAl  . 

OOU 

OK't 

ohaifki 

0? 

03 

Bff.Trn  B 

02 

Ok  lend 

07 

BrsA  RrAABt 

02 

CT  (year,* 

0.' 

03 

(  aHj-r 

0?. 

0.3 

Ormie 

01 

02 

(  an  Pan'l 

OtN 

Torr  Lake 

08 

f’andalsra 

0.1 

Pore  Trefk 

80  00 

f  Vntral  I>ij 

02 

I’asoalis 

17 

20 

I”hpmini8 

02’-. 

I'iains  Pe»e 

LA 

^Vnlury  Nf 

0.) 

07 

l*!ane» 

01 

01*-. 

Coin  I.akp 

03 

04 

Pontiaf 

03 

04 

^Ycsccni  K 

0: 

03 

I'oiterdosI 

02  , 

( ^rnwfthnrp 

0,3 

Polar.* 

?I 
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OPERATING  PROFIT  GOOD  ORE  PiaURE 
FOR  COCHENOUR  AT  PICKLE  CROW 

Company  Reports  Profit  of  Developments  Continue  To  Be 
$66,963  For  First  Quarter  Favorable  At  Albany  River 
of  Current  Year  and  Pickle  Crow 


MINING  MARKET  RECORD 


Transactions  on  TORONTO  STOCK  EXCH.4-NGE 


Toronto  Bureau  The  Finannal  Tim«i 

Toronto — Torh^nour  G^M 
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of  mill  operations  to  March  31.  herior  than  it  dnos  at  the  present 

reports  operating  profit  of  rime.  John  K  Hammell,  pre.^sirtent. 

after  depreciation  and  deferred  de-  told  shareholders  at,  the  eonipany\s 
velopment.  but  before  laxes  and  annual  meetinc:.  Although  adralttlnc 
head  office  expense.  Production  for  that  ore  on  the  and  1.5)50  foot 

the  Quarter  amounted  lo  ?lfi4.426  levels  was  below  mine  averape  he 
from  12.65)7  tons  for  a  rrrn\ery  of  stressed  that  such  blank  patches 
$12.5»5  per  ton.  Averape  £;rade  of  ore  are  encountered  i-n  every  mine  and 
poinp  to  the  mill  was  ?17.5*  a  ton.  that  the  peolopx-  of  the  vein  has 
and  failinp  loss  was  $4.5S  a  ton.  Due  shown  no  chanpe  down  to  2.000  feet, 
to  thi.s  substantia!  loss  a  flotation  He  pmnted  out  that  $250,000  has 
plant  was  purchased  and  put  into  beep  spent  in  enlarpinp  hoist  and 
operation  early  this  mouth,  and  is  plant  facilities  with  the  intention  of 
expected  to  hrinp  about  a  further  sinklnp  the  shaft  to  3.t‘H'‘0  feet,  and 

that  the  ore  picture  in  the  north 
section  of  the  mine  and  in  the  Al¬ 
bany  River  workinps  is  steadily  ini- 
provinp,  Tn  the  north  section,  -uhich 
was  reached  by  a  3.R00  font  crosscut 
on  the  7n0-foof  level  ihe  ore  struc- 
■ttire  has  not  yet  been  solved,  the 
president  said,  and  the  mnipany 
may  have  a  tremendmis  body  of  Imv- 
prade  ore  here,  or  several  hipher- 
pradc  zones,  rtecent  results  ha\e 
been  oncotiraptnp  and  crosscutfinp 


recovery  of  at  least  $3.oc»  «  ton.  Op- 
craiinp  costs  in  the  pfiod  trttalled 
$75.7.3®.  or  $.5.5*6  a  ton  milled,  while 
$21,725  was  written  off  for  deprecia¬ 
tion  and  deferred  development. 

Development  durinp  the  quarter 
was  mostly  confined  to  the  150  and 
375-foot  level,  with  ihe  mopt  oijt- 
standinp  results  comins  fr<tm  t,he 
lAR  ore  zone  of  the  150-foot  horizon, 
where  the  drift  was  found  to  be  just 
underneath  a  very  rich  and  flat  dip- 
pinp  ore  body.  A  lenpth  of  lOO  feet 
has  been  opened  up  bavmp  an  aver 
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ape  width  of  7  feet,  with  bot.b  ends  near  future,  be  added, 
still  open.  This  zone  overlies  the  104  At  the  Albany  K,iver  mine,  in 

zone,  only  a  few  feet  of  wall  rock  ,  wbteh  Pickle  t  row  bolds  a  .56'',^  in- 

separatinp  them.  In  dnftine  east  on  |  tercst.  several  hiph  prade  shoots 

this  ler  el  two  new  orp  «*tructiirrs '  ha vr  been  encountered  rccentl\  ,  one 
were  intersected  at  520  and  7.50  feet  sectifin  averapinp  $22.75  oicr  I'o 


feet  from  the  shaft,  both  pivinp  mine  fret  beinp  outlined  for  a  lenpth  of 'ti<iailiv 
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LARGE  AMOUNT 
FOR  MINE  ROADS 


"f;  Ottawa  Spent  Over  $1,212,000 
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•Pin  .'inrl  ll.iti'iii  inni;  .nx-pvaglng  .1it7 
o  ppi'  tr.n  on  thp  nofthxx'P.'ii  x’piii. 

pFftm.ntp  of  poFFihIp  ni-p  i.;;  in- 
'■Itirlpfl.  nrokrn  orp  h.is  rlprllnoh 
r roin  in;.nis  t..ns  of  .i.iii  oz  gt-.idp 
I"  iH.it.^.’i  1011,5  of  .12.x  07,.  grnrlp, 

Ihi..  yx  not  ponFiriPfPd  diFfiirhing 
during  thp  ppi'ind  PxtrpniPly 
hp  ix-x  dp\  Plnpm.Ptit  xx  ork  in  iiupro- 
I'iU'-top  ci'oiind  ha.';  hppn  r.arripd 
"'ll  on  iipxx'  IpxpI.s  from  n.xO  to  1,- 
.•'■p  iiKhirix-p.  rrarficnlly  all  un 
p-oflurtixp  dPX'p’opmpnt  is  noxv 
complrip  Tlip  orp  pithiiate  i?  ron- 
?'i|p;-pd  ron.cpi'x'attx'p  and  ,';frtipfiirp 
ind'''ntp-  iipxv  orp  xx-ill  lip  .added  as 
dpx  riopnipni  prngrosFPi. 
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< 'n  'hp  ft  IpxpI  aniith  pMpii- 

.x-ion  doth  .atriirturp  .and  v.aliips  arp 
p.-r'p||pni.  I'iinilar  in  ihcso  oppimd 
oil  tliP  1  I  dll  ft.  |px-p|,  xvhpfp  nis 

ft  grading  .117  07,  ovpi-  7..'i  ft. 

'■  dill  ha,  iioxx'  hr.'))  opptipd.  Onthr 

l.  .'■'11  Ipx'p’,  27S  ft.  of  .IIS  07.  oi'p 

ox  PI'  7.ii  ft.  width  1ias  lipon  nil  to 

riatp,  xxlrlr  oiity  n  small  nmoiint  of 
dv'f'mg  Iia.a  Iippii  doiip  on  thp  l.litn 
.'nd  l..a.xfi  IpxpIf.  Indirafion.s  avp 
promising  ihai  nr.  dpx'p|o)>mpnt  pro 
gi'p-'p,-  .' (lilt  li xx'.a rd  tlip  .c.amp  faxor 
•al.lo  I'ond a joii,",  ptu-oiintciTd  on  Ipv 
p',-.  .'ilioxp  xxill  p\i.t,  ac  or.,  avprag- 
•pg  ahoxp  mine  grade  har  been 

found  on  oach  IovpI  lipyond  Iho 
Fhat’or(-d  zone.  I'arofiil  eoii.'iidPra- 
iion  h.ar  .'lio'xii  the  niiiip  ran  .shii' 
bieVi  -.silira  orp  to  fii'fill  it.r  pxi.si- 
inc  ront  ran  txxith  .Noranda)  .and 
mil!  thp  rpmaindpf  of  it.s  orp  .at 

m. a'cimum  p-ofii.  in  the  iipxx  mill 
br  ng  Pun.' t  nirtrd. 

r  I  MiMv  VMivt;  4MM\f;  ( t», 

loronio. — Balance  rheet  of  Teniis- 
kamlng  .Alining  I'o  at  ,\iarrh  11.  l''4d. 
ghoxx-f:  nirrent  asret.c  of  ,*10.3,21x2.  in- 
pliirllne  rash  of  $,x1,72!4  and  market¬ 
able  .'■prijrit ier  at  book  x-alue  of  *70,- 
oor  hut  xx'hich  bad  a,  market  x’alue 
of  >10,3.1^1x2.  f'tirrent  liahilitie.s  total 
*3. 130.  mrludine  I4.39S  re.serx'p  for 
unrlaimed  dix-idends.  f'<antineent 
liabilitx  as  adxanrps  to  fanadian 
I'oal  Fields  and  Blue  Diamond  Foal 
I'o.  made  by  Mrlntyre  roreupine  on  erected.  After  having  lea.sed  the  100 
behalf  of  Temiskaming  is  parried  at  ton’Viill  of  thp  Mare  Gold  Mines 
Is.'O.-SfO,  mafic  up  of  SddO.l.xfi  pnnei- :  for  little  more  than  seven  months, 
pal  and  ^Ifili.lll  interest  at  fify-  per  ;  the  enmpany  decided  to  build  it.r 
ririmini.  i  oxvn  mill.  Feldman  (’onstruetton 

neveniie  for  ihe  year  amounted  to.  Company  has  Ihe  contract  for  the 
•47.013,  xvliile  pxpcn.rcs  xx  crc  42,213. 1  c.xca  vat  ion  xvork.  The  mill  is  ex- 


On  Improvemcntis  lo  Mine 
Transportation 

Exppnditure.r  amniintiiig  to  a  to- 
tal  of  -41,212.040  XX  ere  made  by  the 
Ttppartjiipni  of  Allne.s  and  Besnijr- 
ee.r,  Oitaxxa.  during  ilic  fiscal  year 
ended  March  11.  1010,  in  its  eon- 

limiafion  of  it.s  a.rsistanrp  toward 
ilip  Improving  of  transportation  fa¬ 
cilities  into  mining  areas  ihroiigh- 
(xiit  the  country.  Tho  figure  does  not 
ineliidp  pxppnditiirps  by  the  sever¬ 
al  piovinres,  xvhirh,  by  agreement, 
(•(intrlbiitp  one-third  of  the  eon- 
sfriiPtion  posts  of  the  proiert.';.  Ae- 
pording  to  the  annual  report  of 
the  department,  xx-hich  has  been  ta¬ 
bled  In  thp  House  nf  Commons,  ron- 
struction  xxork  was  parried  out  on 
a  total  of  17S  prn.ipets  during  the 
fiseal  '  par.  During  the  ralendar  year 
101S,  the  report  advises.  tweiily-tx\-o 
mining  properties  commenced  pro¬ 
duction  of  gold  in  areas  that  have 
been  assisted  by  mining  rf>ad  con¬ 
struction. 

The  inaximiim  ■ntiniber  of  work¬ 
ers  employed  in  .all  proiect-s  in  the 
pe.a.k  month  xvas  4..idn,  and  the  to¬ 
tal  man-days  (xf  xxork  amounted  to 
272.itiin  Direct  emp'o.vmeni  alone 
resulted  in  the  dishtirsement  of 
.*f|.)n.onn  in  salaries  and  xvages.  the 
work  hax'ing  been  given  ehiefly  tn 
persons  classified  .a.s  relief  and 
needy  rases. 

Included  In  the  ronstruefion  ar- 
tix'itips  nf  the  x-ear  xvpip:  rntnplp- 
t.inn  of  the  Boxx'snian-The  Pas 
highxvny  in  Manitoba,  work  in  the 
Ixosp  Lake  xvinfer  road  in  Quebec, 
the  Rerens  River-Favourable  l.ake 
xx  inter  road  in  Alanitoha  aiifl  On¬ 
tario,  and  the  opening  of  .a  xxlnter 
fraetnr  mad  in  Alberta  and  the 
.N'orthwe.st  Territories  from  the 
peace  River  distriet  tn  Great  Slave 
Lake  Lake.  An  all-weather  road 
xvas  eomstruefed  from  Goldpine.s  to 
the  Confederation  Dake  area  in 
Ontario,  and  considerable  progress 
xvas  made  on  the  road  from  Fort 
i>t.  .lames  to  the  Manson  freek 
pl.aeer  area  in  Bnti.sli  Columbia, 
and  on  the  '\’ork  River  road  lead¬ 
ing  to  an  area  in  which  mineral 
prospecting  and  development  is  tak¬ 
ing  place  In  Gaspe  Peninsula,  Que. 

BEOT'L.AX  POEfl  PDTE  MDTES 

Excax'ation  work  was  started  on 
■Wednesday  last  at  the  property  of 
Broulan  Porcupine  Mines  in  prepar¬ 
ation  for  The  construction  of  the 
nexx  ino  t(xn  mill  which  is  to  be 


SLIGHTLY  LOWER 
NET  FOR  OMEGA 


axerage  ore  xvhero  intersected,  xxith 
t.he  second  /.one  now  open  over  a 
length  of  fiO  feet. 

In  the  annual  report  for  the  year 
ended  December  11.  INia.  eiirrent 
assets  are  shoxvn  at  $133,331  .-(gainst 
current  liabilities  of  $^4  217 
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150  nnd  another  rompJJranvolN 

nfirrow  .«hor>t  of  $30  nvp  hrjp^  oijt- 
luH'fl  for  45  fpot.  TliP  Ftprtinq  wliPro  ;  Molltnk: 
tlip  pnrph>T>  Ror.,  into  thr  Erppn- 
striTiP  i,=i  now  hpinc  iirv  p=^nEatPd.  and 
lliP  Ptrurtui'p  appears  10  bp  vrry 
promislne  Pirklp  rmw’s  d^vplop- 
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Company  Reports  Profits  of 
$54,143  Against  $63,023 
In  Previous  Year 


Toronto  B'lrrau  The  Financial  Time* 

Toronto.  -  Despite  an  increase  in 
production  to  $*90.2,42  from  $833. odi 

in  the  preceding  year,  net  profit  of  ,  ».»•  j 

Omega  Gold  Mines  in  the  year  ended  Safety  Measures  Discuss***!  At 
Mareh  11.  I'l.lt).  xvas  slightly  lower 
at  $34,141  as  compared  with  $B'.1.02.x  ^ 
in  the  previous  12  months,  due  to  an  ' 
increase  in  operating  rosis.  During 
the  year  the  company  paid  $73,000 


The  nature  and  peculiar  struotur-  ment  proErani  for  this  mine  eaVa^  • 

al  occurrences  of  the  different  ore-  for  the  minmg  of  ore  an  ouiekly  as -Kerr  'Nd.lixed 

bodies  makes  an  estimate  of  ore  re-  possible,  Mr.  Hammell  said,  and  Hudseix 

server,  praetically  impo.=-iblr.  Hoxv-  xvhen  t.his  is  mnimenred  the  Ptekle 

px-er.  above  the  27.3-ft  lex-el  there  r'roxx-  mill  can  readil.x  he  stepped  up  '  Lsdiau'je  (,..|rj 

are  about  13.3,000  tons,  or  three  as  all  heavy  misbinE  ehuipment  ba.sjlfpa  Cadiiiar 
years'  supply  at  t'he  preient  mill  already  been  installed  for  su'-h  an  [■^,*’,’^'1,'^'"'  ’ 

tnrreasp,  jl’riVlp'i'  i . ' 

In  ansxxer  to  .'-bareholders'  hues-  'tarax'-a 
tions,  the  president  stated  that  all  y.' ',  <-'’j  k'bui 
members  of  the  board  haxe  retained  M,iari.r  t, 
t.heir  shareholdings  during  the  pa.si  Man,  aed  1  a«i 
x’ear,  and  have  received  r.o  coni  pen- i  .'I'J"”''''  ., 
salion  for  their  serx  ires.  He  himself  m.Xik.p 
difl  not  intend  to  t;)ke  anx  remiin-  \i.  v*  acp.-. 
era.tion  front  the  eompanx'  unt.il  the  |  ' '"P 

present  xvar  is  over,  he  added 

Iiireetors  xvrre  re-eleeted  and  re¬ 
port;.  approved  by  ibe  meeting 


rate  of  1,30  tons  daily. 

QUEBECllNES 
INSPECTORS  MEET 


Semi-Annual  Meeting 
At  Quebec  City 


t  hp 


HIGHER  PROFITS 
MADSEN  RED  L 


NtrkUftd 
\ltjrph$-  .... 

.  ,  ,  , 

Srwlmr  -  .  ,  ♦ 

Vipi^amc  ,  .  , 

Nr*rand<»  .  •  t  • 
Sot  ,  ,  »  * 

Norn?**l3|I  .  , 

\or»hfm  CanadB 


K*  *  1 

1  n.  J  It) 
A .  *»  n  A 
I  7  .  I  7  i 
I  7 .  U»  *1 
r^.OO'y 

I  A.h  'tO 
T  1 .  H  7  '4 


;.i.  I  > 
lA  HU*. 
1  4.  |t|i» 
I  ".iAO 
1 

1  4./K.S 

t.i  00 

/9.000 


ill  _  . 


Company  Reports  Net  of  $313, • 
483  For  First  Full  Year  of 

Production 

Tninrito  Horfatj  Th^  Ftnancia)  Tfmp§ 

Tnrontn.  Maflv^pn  Red  Uakp  Gold 
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Lbo  r)*i(a  .  .  •  • 

Pr4n$r*ijr  , 

!  Pandora  CnrlillAC^  • 
M,alarUc 
.  .  .  . 

r3»!ron . 

Pickl*^  Crnw  ,  ,  , 

.  .  .  ,  , 
Rou^*n  •  • 

. 

Pre  st  tin  ,  , 

Minin jj,  . 

,  ,  , 

Hf'no  G^id  .  •  • 
Roch'*  I  L  .  .  »  ' 
5*  Anthon*'  .  ,  . 

Anlomo  , 
s^nd  Hj\Tr  .  .  , 
5eni4»o.i-  Hf.uyn.  • 

In  the  preceding  I  ;  ;  ; 


rent,;;  per  share  0)1  the  1.183,307 
shares  tssued. 

I’rodurilon  during  the  xear  bad  aj- 


The  Inspectors  of  Mine  of 

to  ( 'ast Ip-Trethpxvey  to  redure  the  Quebee  Bureau  )’f  Mines  held  their 
loan  from  that  company  to  $400.0(10,  regular  semi-annual  meeting  in  Que 
Ore  reserve.a  xvpre  reduced  by  only  bee  t'liy  rerently  .xvhieh  xxa.s  o(xpned 
,10,000  tons  and  at  March  11.  1940.  by  3Ir.  A.-O.  Dufresne.  Hireeior. 
stood  at  400.000  tons  averaging  .l38jTxvice  a  >ear.  these  iuspeetors  meet 
07.  per  ton.  'at  a  round  table  diseussioo  under  the 

T’roduetion  for  the  year  totalled ;  chairmanship  of  F.iigOne  Larochelle 
.$800,142  from  174.440  Ions  of  ore  During  the  present  meeting  they 
milled  for  a  rerovery  of  $3.10  per  were  received  by  fbe  Hon,  F.  Ro- 
ton,  a.x  eompared  'vith  output  of.'rhette.  Minister  of  Mines,  xvho  fo|. 

$833,301  from  177,188  Ions  and  re-  i  lows  all  safety  xvork  assiduously 
rovery  of  $4.88  per  ton  in  the  pre-  j  At  these  meetings  the  x-,arious  sa/e- 

eeding  year.  After  deducting  niar-|ty  problems  and  any  fatal  accidents  .Mines  had  net  profit  before  taxes, 
keting  charges  of  $10,711  and  oper- '  xvhieh  have  taken  place  during  the  hut  after  pre-pDiduriton  expense  and 
ating  costs  of  $717,824  (or  $4.23  per  prex-jous  period  are  thoroughly  di.s-  depreciation,  of  $.113,483.  equal  to 
ton  milled,  up  from  last  year's  $4.0.1  j  mssed  and.  xx-ays  and  means  to  avoid  o.oi  cents  pec  share  on  the  1.470,328 
per  ton)  an  operating  profit  of  $133.-  them  in  the  future  are  devised  (.)ne  .shares  oui.’xtandtng.  in  the  x-ear  ended 
373  remained,  before  providing  $S1.-|resu1t  of  these  meetings  xvas  the  Februar 

233  for  depreciation.  This  operating  I  issuing  in  F'renrh  and  English  of  vear.  ix  tiirh  covered  the  initial 
profit  was  allocated  tn  the  following  j  the  revised  safetx  reEulation.s  in  nionths  of  mill  oper.ation.  net  profit 
manner;  $33,277  for  additions  to :  handy-poeket  form.  ‘  after  all  charges  totalled  $134,831.  or 

plant  and  equipment,  $75.t>oo  pay-  j  A  spirit  of  co-oporation  exists  be-  s 
metn  to  Castle-Trethexx-ey  and  $3b.*  j  tween  the  Bureau  of  *T)nes  inspec- 
099  inerease  in  xvorking  rapital.  ,  tion  staff  and  the  opern,'ors.  xxhirh 
t  'lirrent  assef.sat  March  31.  1940.  |  has  been  of  inestimable  value  in  thi;v 
inta.lled  $187,778.  including  cash  of  j  safety  promotion  xx  ork 
$9.. IIS.  bullion  of  $80.00:1  and  sup-  in  promoting  safei.x  the  inspector 
plies  of  $31,414  against  current  1ia-;xx-orks  in  two  ways;  the  first  point- 
biliiie.s  of  $1)0.313.  leaving  xvorking  jing  out  hazards  xvhirh  miglii  cause 
raphal  of  $127.43.",  iij)  $34,423  from  '  accidents,  and  second,  in  pointing 
the  previniKs  .xear-end.  !oiji  to  one  operator  any  iniproxe 

The  shaft  xvas  deepened  193  ft.  and  ment  or  method  of  work  xvhirh 
three  nexv  levels  established  at  1 .100.  ^  another  operator  has  found  to  be 

1.123  and  1.330  ft.  Work  on  the  helpful.  It  is  (xnl.x  h'  the  complete  drilling,  making  a  total  of  134. oSo 

fornier  level  rut  three  branches  xf  co-operation  and  eternal  vigilance  of  tons  or  nearly  three  xears'  ore  sup- 
No.  2  vp;-,)  in  the  favorable  band  of  all  concerned  that  mining  aeeidents  pix  ai  the  present  tniHing  r.aie  of  4oii 
darite  rocks  xxith  ore  of  average  ran  be  kept  within  boiinds  and  it  is  ton;;  daily. 

grade  being  opened  by  drifting.  Ore  gratifying  that  while  aerident.s  sttll  rialanee  sheet  ot  l-'eb.  2:i,  1340. 

indlrations  weic  also  found  close  to  occur  that  they  are  being  sub.stan-  shoxx.s  eiirrent  assets  of  $103,71.3. 

No.  1  fail!'  xein  on  this  level,  xxhile  liallx-  reduced  and  the  slogan  ".An  in-  phis  materials  and  supplies  of  -*213,- 

other  ore  devp.opments  xx-ere  ehiefi'  jured  man  is  an  economie  loss  both  22''  and  $10.K03  on  deposit  xvtth  the 

on  PM.cnriors  of  branches  of  No.  4  to  his  compan.x  and  to  his  family"  Hxdro  i  fimniission.  Liabilitie.s  are 
vein  on  the  170,  373.  800  and  323  .should  alx<ays  be  kept  in  mind.  .shown  at  $71,213  The  earned  stir- 
levels.  The  daeitP  continues  at  least  |  -  I  plus  at  the  end  of  Februarx  .stood  al 

to  the  new  bottom  level  at  1.330  ft.  MoshcT  Long  Lac  Retains  -$483,770. 

where  development  i.s  proceeding.  During  the  vear  development  work 

Holdings  in  N.  W.  Territories  delimited  the  B-xvest  and  ('  orc- 

-  shoots  on  the  first  and  second  lexels. 

Toronto  Bureau  The  Financial  Times  Drilling  from  Ihe  third  lex  el  showed  !  Bulol 
Toronto.  Mosher  l,ong  l/ac  Gold  that  the  structure  continued  to  depth!' 

Mines  ha.s  maintained  its  position  in  will)  seven  of  the  hoic.s  having  •'ti- j , 
Thompson-Eundmark  Gold  Mines  and  eountered  medium  grade  ore  over  Uuparquri 
at  .May  14.  131/1  held  273.333  shares,  "  ifltlis  varying  from  .3  t((  13  ft  The  1  loliri  Ou-brr 
or  approximately  lie,,  of  its  i.ssued  •'=haft  xvas  deepened  and  the  (th  and 

capital.  Mosher  Eong  Me  also  re-  e'b  levels  established  ,T  33ii  and  kon 


>  h  ^  r  I' 

"Sh^rnn  Ciordon 
.  .  . 
Gf'lH 

^Lidrn  Ntalarlif, 
nU'**  Lak**  .  , 
|<o«  k  .  . 

I J  a  VA-  I  ri  k  •  .  . 

value  of  $3.31.033  from  iieaimenf  "f  i  s,'.dhuM-”lin..n  ‘ 

1  1(1.37  4  Ions  of  ore.  n  daily  ax  erage  i  t  onidci 

of  1S3.3  loii,s,  and  recoverx-  of  $3  77  |  .''ulli'  .in  .... 
per  ton.  Fotal  operating  costs  "'ore  ,  ' 

$307,342.  or  per  ton.  i  loburn^*^ 

(Ire  reserves  are  raleiilaied  at  I  I ovx-agmai  .  . 
2*1,130  tons  of  0.130  ox,  grade,  xx-hilel^  '  bi  •  • 

in  addition  71.200  tons  of  0,1*4  07.  j 
grade  has  been  indicated  bx  diamond  \r..iute- 

Waitf'  Aniul»*»  . 

WVllflljCO 

BPV  (  oKhlan 

Wrtf.H  f  aciiHar  . 

W  H-UKr.  . 
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No  Decision  Made  About 

Mill  Plans  at, Senator 

Toronto  Bureau  The  Financial  Time* 

Toronto. — ^Senator  Rouyn  Etd.  is 
continuing  shaft  sinking  on  its  pro¬ 
perty  lying  immediately  soufhxx-esf 


I  •Xrn'. 

'  R-aufor  ( Old  I 
i  Bouvcrtddiar 


Of  Noranda  .Mines  xvitli  the  opening  ,g,jjg  gj,  imei-gst 


noxv  doxxn  to  a  depth  of  *74  feet,  it 
ir~  learned  official^  T xvo  stations 
haxe  already  been  established  at 
123  ft.  interxals  belo"  the  *00  f». 
lexel  and  .a  third  station  'vill  be  rut 
at  *73  ft 

The  shait  ma.'-  be  continued  on 


a  number  of  ft  The  2-3V  drift  xxas  started  on  a 


other  mining  claims  m  ike  .North-  dnxe  tj>  the  South  .Austin  zone  2.300 
xx-e.si  Territories  'vlitch  are  still  un  f'  "  Ov'  "f  'be  shaft,  xvhile  the  l-W 
developed.  4  pmspeeting  part.'-,  drift  xxas  driven  out  to  e.vplnre  some 

xxbicb  xia.-  maintained  in  Ontario  xalues  indicated  bx  .surface  drilling 

during  1313  made  a  gold  discovery  on  in  the  section  abox-p  the  first  lexel 
an  island  in  Ridoiit  Take  in  the  and  xvesi  of  B  slope  A  large  amount 

S'xayze  area  and  nine  elaim.s  xxere  of  drilling  xxas  earned  out  under- 

doxvii  to  l.iton  ft  to  open  another  j,,g].p^  xxhirh  the  first  instalment  giountl  to  pro, -pert  the  full  xxidtl)  of 
lexel  there.  The  main  vein  xxas  en-  gs.cp.s.snieni  xvork  xvas  carried  oui.  the  mff.  xvhile  surface  drilling  was 

.  ■'*.  ''‘epth  option  has  been  granted  on  the  done  on  Hie  ,Mr\eigb  zone.  Four 

group  xvliicb  will  return  to  .Mo.sher  holes,  all  of  xvliicli  gaxe  encouraging 
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countered  in  the  shaft  at 
nf  *00  feet  with  the  niiick  shoxving 


leaxing  profit  of  $  1,777  against  .$3,- 
012  in  the  previou.s  fiseal  year. 


peeled  to  be,  eoinpleied  xvithin  a  fexx 
inontb.s  and  readied  for  operation. 


average  mine  grade  across  a  width  |  ["  jnxesimeni  and  give  it  a  I0c^‘  i,,.  vahie’s.  were  completed  before  the  -Mpbawk  o: 

of  8  feet,  t  utting  of  the  vein  in  Ihe  'e%"  in  a  noxx  "(  .imanv  which  xJ  I  end  of  the  year.  ''  "'.'’K  ^  f 

•shaft  was  entirely  unexpected  as  . ^  a„„,,jVp  ,hr  claims  f  i '  "I'.'' 

owing  to  the  ea..sicr1y  rake  it  wa.«  rochet-  xx-ovt-  n; _ ! -ship.  Quebec  Ihe  (.old  Bar  proper-  xv 


StoTCH  Whisky 


MACDON/ILO  CRCCNLCCS  ITD..  LCITH.  SCOTIANO 


bebexed  that  203  ft  of  crosscut¬ 
ting  would  be  necessary  to  reach 
the  ore  On  coniplet Inn  nf  shaft 
sinking  the  company  xx  ill  start 
I  work  on  the  nexv  levels  as  txell  as 
j  extending  development  on  the  first 
I  two  horizons  Mill  plans  .are  still 
I  being  eon.'irlered.  if  Is  reported,  but 
!  nothing  dofiuife  has  been  decided  as 
vet,  .Fonie  machinery  purchased 
from  Ronda  Gold  Alines  i.s  on  the 
proportx-  but  m(-.rp  xvill  hax'e  *0  be 
ordered 

i  MVliSIA  KID  EAKF  'rKETINT- 

j  1(>rontn  -  Sh.arelxolders  of  .Mad- 
I  'cd  Red  Enke  Cold  Mines  at  a  spe- 
I  ci.al  meeting  to  be  held  at  II  n.m.. 

I  M  ay  lEst.  in  the  King  Edxvard  Ho- 
i  tel.  Toronto,  v  ill  he  asked  to  ap- 
,  proxe  ti  reduction  in  Ihe  conipany  s 
j  c.iliilal  from  .I.OOO.tlOO  to  .1,333.000 
I  shares  hx  the  eaneellation  of  1.333  - 
i  ni  ii  iintssiied  .sliare.s.  .At  present 
j  there  are  1,173.328  .shares  i.s.sued. 
The  atpiii  il  inecttiig  xx  ill  !•«  held 
immcdiai.r','  follotvlng  the  .special 
ineciiii.;.  1 


dex  elo|)mcnls  xx  arrnni  further  xvork 
No  xxork  ha.s  hern  performed  on  the 
I/ong  Eac  properiie;;  of  the  rompan.x 
since  131* 

.\i  March  11.  Pill. 'fiirrenl  assets 


Diamond  Drilling  to  Start 
At  Nor'win  Molybdenite 


Toronin. 


N'orwin  Molvbdeiiite 


r.OLB  BAP  FOR  SALE  ,  IJAYO.WK  ( ONSOLIDATF.U 

The  entire  property  and  assets.  \  ancouver.  —  Pimduction  at  Ba"- 
except  cash,  of  Gold  Bar  Mines  (Que-  ^nne  I'onsolidated  Mines  Eimited.  is 
beet  Etd  is  being  offered  for  sale  1.  .  ^ 

bx  tbP  directors.  Tenders  for  the  better  than  3,63  ounces  of 

lU'operty  mu.sf  be  at  the  company's  cold  per  ion.  according  to  H  Grat- 
office.  244  Bay  stret.  not  later  than  tan  Eynch.  consulting  engineer,  xvho 
noon  on  .tlax  17  Included  is  ap-  recentlv  returned  from  a  tour  of  flic 
proximately  1.317.3  acres  of  ground  mine.  According  to  Mr.  Eynch  there 
held  under  dex  elopnient  license  and  is  stiffieienl  ore  indicated  for  one  to 
of  .Mohaxxk  one  and  a  half  year.s’  operation.  As 
soon  as  Ihe  property  is  free  of  snow 
further  exploration  and  development 
ork  xvill  be  undertaken  to  ascertain 
tx- ad.ioins  Pelletier  Eake  Gold  (\'en-  if  the  new  vein  can  be  pirked  up  on 
Hires  controlled)  on  the  south.  Kx-  the  eighth  level  Rerovery  for  37 
plorafion  has  hern  chiefly  lix  "ur-  day.s  of  operation  in  April  amounted 
face  work.  to  .$|S,(ini1 


are  .shoxvn  at  $71.lt3‘i,  ineliidiiig  $74.-  Mines  properix  in  Eardlet  loxvnship. 
SS7  in  cash,  xvhile  investments  in-  Ontario,  on  xvhirh  a  diamond  drillilig 
eluded  Dominion  of  t'anada  bonds  ot  campaign  xx-jli  hr  (ommcnced  rliortl.x. 
cd-t  of  $i3,i>im,  and  share:;  of  mining  wa.s  xi.'iiod  bx  a  party  nf  Toronto 
and  prospecting  compnnic;.  at  cost  financial  xx  rticf.'  and  brokerage 
or  book  xahie  of  $.33,333  Oul'  cur  repre.'xentatlxes  oxer  the  pas'  'xeek 
rent  liabilities  con.-.isis  r.f  account.-  end  The  gioup  in.-pectml  tim  shoxx 
p-3vablc  at  $2,333  Total  rcx  en'ie  in  ings  of  bigh-grade  nioix  bderomi  ore 
13.1:4  amounted  to  $2. "33.  and  in  the  xxlm-l-i  haxe  been  e.xposed  in  to-.t  pits 
fir.s?  quarter  of  13411  tn  $2. .'>33.  xx  hilo  pt  ,a  nuntbev  of  point"'  in  a  niaior 
e \ ppiidit live  ;  in  132')  tot.'illeil  $I;i.188  met anno  pho.-ed  zone  tiaced  for  .a 
and  in  the  1343  period  to  $1,132.  re  distance  of  ox-er  t.nou  foot  itcros.s  the 
.suiting  in  itii  increase  in  deficit  ac  conipatix's  claims  Noi-wlii  has  le- 
connl  from  *7  4.327  at  the  end  of  cenlly  t cmplclcii  a  fiiianciiig  deal 


ims  It)  .$*3,032  ai  March  II.  1340. 

SI  \si;t  om.s 

Biiiisci  Oils,  I.td  .  dcclaied  a  di- 
xidend  of  I'oc  per  share,  p'tyahle 
.iiine  13  to  'ha reholdevs  of  rcco'-d 
.llinr  3  The  la.st  pre' ioij-,  d''-;tri- 
I'lifon  xxa.z  2'z.c  per  ;  bare  on 'larch 
la. 


xvith  Toronto  interests  anil  plans  to 
fnlloxv  lip  its  diamond  drilling  pro¬ 
gram  xvith  iindcrgi oiind  development 
by  adit  metliocl.s  if  drilling  results 
are  encoiiraging.  Quarrying  of  the 
ore  acros.s  large  xviilihs  xvill  be  eon- 
sidered  if  ibe  ax-eracp  nud.' bdenum 
content  of  the  -zonp  .stands  up  to 
present  estimatcj.  following  further 
•1  de')  elopment. 
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STOCK  MARKETS 
RALLY  ON  BETTER 
OVERSEAS  NEWS 

List  Turn*  More  Selective  After 
New  Lows  Were  Made  in  j 
Heavy  Selling 

NO  MORE  SHORT  SELLING 


Heard  in  the 

Board  Room 


F'EARS  apain  ruled  the  stock  mar¬ 
kets  riurinc  the  past  week.  but. 
as  far  ns  the  industrial  list  on  the 
(  anadian  exchanges  is  concerned,  the 
orderly  nature  of  the  retreat  in 
priies,  which  was  rolaiirely  as  preat 
as  the  dash  of  the  Nazi  mechanized 
forces  into  France,  apain  testified  to 
the  meapreness  of  the .speculati' e  in- 

_ _  t«rest  today.  Despite  the  seriousness 

nuctuatinp  wildly  with  the  baro- ’  '.‘’f  --i'»ation  in 

meter  of  foreipn  news,  the  stock . 
m.irkets  suffered  more  reverses  dtir- 


ONTARIO  METAL 
OUTPUT  SETS  NEW 
HIGH  RECORD 

Boost  In  Base  Metals  and  Higher 
Value  of'  Gold  Chiefly 
Responsible 


COBALT  IMPORTANT 


inp  the  past  six  tradinp  days.  Never 
qtiite  havinp  the  proportions  and  in¬ 
tensity  of  a  panic,  the  decline  was 
nevertheless  severe  and  peneral. 
New  Y<'rk  markets,  as  well  as  those 
in  Montreal  and  Toronto,  have  long 
apo  lost  all  regard  for  the  deveh'p- 
nienfs  they  are  stipposed  to  reflect: 
business  and  industry.  The  fact  that 
a  lost  war  would  be  fatal  is  grad¬ 
ually  being  realized  and  market 
trading  mtist  be  judged  in  the  light 
of  that  realization.  No  more  does 
OTie  sell  stocks  to  buy  better  ones, 
or  to  get  a  better  yield  somewhere 
else,  or  becatise  the  earnings  otit- 
look  has  changed.  Stock  selling  or 
btiying  is  based  today  on  the  ad¬ 
vance  or  retreat  of  armies,  and  the 
fart  that,  there  is  still  a  strong  buy¬ 
ing  side,  willing  to  bid  for  stocks 
at  all  times  indicates  that  there  is 
confidence,  which  even  a  near  panic 
can  not  dampen.  I 

The  New  York  market  must  ac¬ 
cept  most  of  the  blame  for  the  swift 
decline.s.  .-Vlniost  invariably  thev 


inp.  as  indicated  by  the  fact  that,  in 
Tuesday's  session  when  the  liquida¬ 
tion  was  at  its  height,  industrial 
turnover  in  MontrpaJ  fell  short  of 
lOO.OOh  shares. 

If  the  Nazi  drive  can  be  thrown 
back,  which,  despite  a  definite  cheek 
on  Wednesday  and  Thursday  of  this 
week  as  a  result  of  heavy  .\llied 
counter-attacks,  is  by  no  means  yet 
assured,  prospects  for  a  strong 
come-back  on  the  stock  markets  ap- 


Toronto  Bureau  The  Financial  TImea 

Toronto,— A  new  all-time  record  i 
for  metal  production  was  set  by 
Ontario  mines  in  first  quarter  of 
IPtOat  $.'i.S.53!>,124,  which  compares 
with  $46,763,038  in  the  like  period 
of  1333.  an  increase  of  18.7  per 
cent.  I 

Prime  factors  contributing  to  the  i 
new  record  were  a  considerable  i 
increase  in  the  production  of  the  ' 
nlckel-cop[>er  industry  and  a  bet-  ! 
ter  price  for  gold.  At  the  present  ! 
rate  of  output,  value  of  mineral  , 
he  province  for  the 
complete  year  1340  should  exceed 


^^NT  doubts 


as  to  the  nature  of 
the  latest  selling  move  have 
been  dissipated  during  the  past 
week,  as  panicky  liquidation  has 
sent  stock  prices  spiraling  down-  j 
ward  to  the  lowest  levels  in  several  j 
lears,  j 

Radical  adjustments  in  equity  va¬ 
lues  have  developed  in  the  short  ‘ 
space  of  less  than  two  weeks.  At  the  ‘ 
close  Ttiesday  the  .New  York  indus¬ 
trial  average  wa.s  at  the  lowest  point 
in  two  years,  while  on  the  Mont¬ 
real  exchange  liie  utility  average 
was  the  lowest  since  1333,  and  the 


HIGHER  EARNINGS  APRIL  EARNINGS 
FOR  CAN.  FOREIGN  :  ABITIBI  ATTAIN 
INVESTMENT  CORP.  I  RECENT  RECORD 

Report  of  Brazilian  Holding  Newsprint  and  Sulphite  Ship- 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


Company  Shows  $1.94 
Elarned  on  Common 


$1.51  PREVIOUS  YEAR 


ments  Register  Wide  Gains 
Over  Last  Year 


NEW  PEAK  FOR  MAY? 


Toronto  Bureau  The  Financial  Timet  I 
Toronto.  —  Earnings  of  Abitibi  | 
Power  &  Paper  Co.  in  the  current  | 
month  will  reach  the  highe.st  point  j 
in  many  years  if  estimates  of  ' 


have  their  begtnnina  there.  Ameri- •  relief  problems  In 


pear  promising.  Shix'ked  by  devel¬ 
opments  of  the  past  week  or  Id  days  prixiuction 
and  goaded  by  individtials  and  the 

Press,  the  (  anadian  government  ha.s  i^^o.OhO.ono.  No  statistics  areavail- 
.etarted  to  speed  up  its  war  effort  in  a^le  on  platinum  metals, 
a  big  way.  Hints  that  emergency 
measures  sought  by  and  granted  to 
the  Brttish  government  this  week 
may  lead  to  somewhat  similar  legis¬ 
lation  here  have  been  dropped.  In 
any  event,  war  purchasing  on  a  ma- , 

Jor  scale  is  now  certain  to  develop 
and  before  long  the  wheels  of  Indus-  suver 
try  here  should  be  turning  to  their  Coppr 
fullest  extent,  which,  in  conjunction 
with  an  impetus  on  recruiting,  is 
almost  certain  to  dispoce  of  the  un- 


Fanadian  Foreign  Investment 
Corp.,  Ltd.,  reports  for  fiscal  year 
ended  December  31.  1933.  net  income 
of  $220,761.  after  provision  for  in¬ 
come  taxes  and  other  charges,  equal 

industrial  and  combnmfi  averages  at  afl^r  preferred  dividends  to  $1.94  a  ;  newsprint  and  sulphite  shipments: 
new  record  low  s  --ince  1''3.t  share  on  73,416  no  par  common  |  are  achieved,  O.  T.  Clarkson,  re- j 

The  selling  on  Tiiesdav  =uggested  shares  outstanding.  This  compares  ;  celver  and  general  mamager,  estim- j 
a  sellin"  climax  as  in  the  final  "iHi  1^38  net  income  of  $189,132  or  ates  newsprint  shipments  in  May] 
hour  wit'll  trading  unnsuallv  heavv.  $1.. 31  a  common  share.  The  exchange  will  total  48.000  tons  and  sulphite 
prices  refused  to  give  ground  fur-  situation,  the  report  states,  has  re- ;  .shipment.s  w  ill  total  6.000  tons, 
ther  and  in  f-ict  rallied  slightlv.  On  cently  shown  "a  decided  improve- 1  Peak  shipment  of  any  month  In  re- 

ment.”  cent  history  was  the  47,1,53  tons  of  | 

After  payment  of  dividends,  sur-  newsprint  shipped  in  .November, 
plus  for  the  year  w  as  $39,907  which  |  1937.  when  sulphite  shipments  to 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 


Production  of  the  various  metals 
for  the  quarter  with  comparative 
figures  for  last  year  follow; 

X’nluf  I  Can  funHi) 
|i>40  IiJt? 

t  ♦ 

>0.63»,6«2  ;5,'»44,762 

427. V  IS 


can  h’lsincs.i  is  booming  in  all 
branch' s,  but  .\mericans  also  rea¬ 
lize  that  the  'lifimato  welfare  of  the 
Americ.in  scheme  of  fhincs  is  being 
derided  in  Europe  Tt  .seems  strange 
that  this  ’•ealization  should  find  its 
first  reflection  *n  Wall  Street 

Rumors  peie's.!  to  the  effect  that 
the  S.Ec  mav  take  a  restraining 
ha.nd  hut  no  evidence  eonfirming 
this  has  been  forthcoming  to  date. 
That  such  action  may  he  necessary 
IS  indicated  in  the  slight  rally  which 
followed  reports  on  avednesday  of 
a  somewhat  improved  outlook 

High  Yields  Available 

Montreal  market  quotations  pro¬ 
vided  a  number  of  interesting  side¬ 
light’s.  The  first  one  is  the  huge 
v'leld  which  is  obtainable  on  some 
of  our  most  o'ltst.anding  equities. 
No  dotiht  thi.v  has  been  one  of  the 
most  imptinant  reasons  for  the  will¬ 
ingness  'o  buy  which  has  been  no¬ 
ticeable  (luring  the  shake  down  of 
tne  stock  market.  Over  on 

Montreal  Power.  If;,  nn  H.  Walker. 
9'r  on  Asbestos,  .i.f.'lr,  on  Bell  Tele- 
pheme.  It'’;-  on  ('elanese.  ih'"..  on 
Seagrrins,  on  Textile,  ~''r  on 

Int  Nickel,  on  Noranda.  .5. 6''.. 

on  Bh-awinigan.  ^'"r  on  Royal  Bank, 
'""r  on  Natl.  Breweries,  these  are 
some  n'  the  yields  which  are  avail¬ 
able  a.'  present  prices— and  nothing 
has  happened  to  business  which 
mich’  indicate  t.hat  dividends  ivn 
which  these  yields  are  based  will 
have  tn  he  reduced. 

The  {tapev  group  which  has  been 
one  of  the  most  heavily  hit  during 
the  pas*  tv 
only  small 
s’eadying  which  became  noticeable 
on  Wedne.'-dav.  Borne  individual  is¬ 
sues  g.ainei  more  or  less  than 
others,  hut  the  imprnvomen*  was 
general  enough  to  be  felt  in  the 
whole  ii.st.  Out.-tanding  were  Ba'h- 
urst.  .Steamships  p-eferred.  fplan- 
ese  and  Btee]  Car. 

Ovet-iea;  market.s  were  oonsider- 
.rhly  steadier  Tin;-;  mav  have  been 
partlv  due  *0  a  niea  =  u’'e'  of  (ou- 
trol.  tiuf  there  was  a  note  of  quiet 
confidence  'n  Fxmdon  and  Paris 
which  could  be  felt  -o  advantage  in 
.4me-Tari  and  i  anadian  ma'-kets. 

The-i-o  were  some  a,-tonishing  per¬ 
formances  as  •:  r  as  volume  was 
concerned  Leading  in  trading  vol¬ 
ume  on  'be  Montreal  and  Toronto 
boards  were  tb.e  following:  .\bitib! 
.t't.fiuo,  H,o  preferred  Ifi.f'i’ifi.  Brazilian 
B  .A  ('hi  1 .5..5i''('i.  ‘anadian  Car, 
1 4  ,-,0(1  (  'rn  32, '‘""'(I.  Mnelters  1.5.- 

Oio,  .Seag’-ains  1  1,700.  piosn,  "B". 
24  .3  (0,  Tmfic-ial  Oil  20. 400.  N'ic)iei 
.30  r.fid  t,,.  li;0((0.  \Ia-ser  Har- 

'-•5  l.t.oari  r-icp  14. .500  and  .st  l.aw- 
teiicp  (  orp  10, ..'00  shares 

The  vear's  Iriw  averages  were 
•eacUed  on  T'le-sdav  when  Icd’ie- ' 
tr  als  n  VfonTeal  closed  a'  .'T.s.  Pa- 
po-s  at  (■'.».  74  and  Ftilitics  at  .53.3.  | 

’,\'s  ducsd'iy's  cl((S,ng  averages  or 
t'pf  Meur-ea'  Stock  Exchange,  a.s  ; 
convp.a’'ed  '.(  a  week  ago  wf'-e  a.s  t 
'o”o-,>s.  Imltis*  ria  !.s  .59,1  i6,5.6(.  I'»d- 
:•  es  :,2  '  '.50  1  i,  p.apec.s  73  1'*  (04  27i  , 


the  country. 

* 

ommentin: 


on 


*  * 

the  manner 


In 


mstallic  and 
in  orra  axp(?rtnd 
Coppnr  in  watt-  -x 
portad 

Vtckrl  in  px 

ported 

nickel  %nd  con 
♦  en»  oxides. 

«alt§  ^nd  uneep- 
d  oxide?  .  .  . 


516.309 
8.330.75  7 
3  31.5  74 


compared  with  balance  after  dtvi- 
dend.s  in  previous  year  of  $58,733. 
Surplus  aceount  in  balance  sheet 
after  rertain  adjustment.^  for 
previous  years,  was  Increased  to 
$692,556.  Profits  and  loss  figures  for 
past  3  years  compare  as  follows:-- 

—Year*  Ended  December  31  — 

I  tap)  lajfl  iai7 

I  $  »  t 

Revenue  .  244.796  2  IV647  269.064 

E.xpen»e»  .  24.024  26.45S  41.070 


7.409.769 
2  10.404 


Net  profit  , 
Pref  divd» 


divid» 


220.761 

78.072 


Surplus  .  39.907  51.867 


which  the  Ixmdon  mhrkets  have  -c'Jbaii''”nd  content 
withstood  the  .shocks  of  the  past  .  iron  cr- 
weeks.  l.ewis  E.  Nettleton.  in  a  de¬ 
spatch  to  the  New  Y'ork  Time.s 
says:  ‘'There  has  been  a  complete 
absence  of  panic  and  comparative¬ 
ly  little  liquidation  There  was  a 
tesistance.  too.  which  incidentally 
was  in  marked  contra .st  to  what  1.® 
described  here  as  Wall  Street's 
"lamentable"  display  of  nerve-s, 

"The  initial  shock  of  the  invasion 
of  the  T/tvw  coiintnes.  and  of  Hol¬ 
land's  earl>  capitulation,  accentu¬ 
ated  as  it  was  by  M'all  Street's 
weakness,  was  severe  It  soon  re¬ 
vealed.  however,  that  the  public 
was  standing  up  to  this  greatest 
shock  of  the  war  as  resolutely  as 
they  have  fared  other  critical  pha¬ 
ses.  .  . 

"This  policy  of  '.tutting  tight'  's 
everywhere  in  evidence,  and  much 
of  the  week's  fall  in  prices  merelv 
reflects  an  absence,  of  buying  The 
('ity'.c  view  is  that.  Hitler,  having 
taken  the  plunge,  now  is  out  to 
win  or  lose  within  the  next  few 
months.  The  markets  are  steeling 
themselves  for  a  great  ordeal.  So 
far.  their  conduct  has  been  gener¬ 
ally  described  as  adni'cahle.' 

46  46  46 

Rail  movement  of  grain  from  the 
M'est  has  slackened  in  recent  weeks, 
lake  shipments  from  the  head  of  the 
lakes  continued  to  'un  about  double 
the  ’.93'9  rate  in  th®  week  ended  May 


'5.094.046 
'  I  4.600 
4'>9,I22 
4.844 


12.56t.i57 
27. 9:0 
2  72.641 


Prev  surpl 
Di«  on  pref 
r("d  ...  . 
Cap.  profit  . 


stk 


640 


.Although  not  a  w-ar  metal  In  the 
strict  sense  of  the  phrase,  gold  has 
become  'he  most  Important  item 
produced  in  <  anada  since  the  be- j 
ginning  of  the  war.  the  quarterly  , 
report  states.  It  Is  essential  in  this  ‘ 
war  when  rredits  in  the  fnited 
States  are  unavailable.  Increased 
production  is  therefore  most  heart¬ 
ening,  Gold  production  in  the 
quarter  gained  7.74  per  rent  In 
quantify  and  17.92  per  cent  in  value.  . 
The  Porcupine  camp  produced  45 
per  cent  of  the  total  gold  output  In 
the  quarter,  while  Kirkland  Ixjke  , 
area  came  second  with  28  per  cent.  I 
.Average  recovery  per  ton  milled 
was  4'4.S2  tn  Porcupine.  $15.73  In 
Kirkland  Uike  and  $8.37  in  the 
other  camps  combined. 

Production  of  -nickel  and  copper 
by  International  Nickel  and  Kal- 
conbridge  s'lrpassed  all  former  re¬ 
cords,  the  combined  output  rising 
to  63.6  iniEion  pounds  tn  the  first 
quarter  against  5(4.2  million  pounds 
last  year.  There  w  ere  produced  S7,fi  i 
million  pounds  of  copper  agamst 
8*4.4  million  pounds  last  year. 

Fift.v  f  ohalt  Workings 


i  Wednesday's  recovery,  however,  vol¬ 
ume  fell  off  from  previmis  sessions. 

'  when  price.s  were  going  down,  rais- 
;  ing  doubts  ami'iig  (lie  cautious  that 
:  the  decline  was  vet  over, 
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I  A  period  of  qu(.M  trading,  follov*-- 
I  ing  a  selling  climax,  and  ilien  rallies 
which  would  reach  stu'cessively 
higher  points,  would  he  an  orthodox 
market  pattern  mdic.iting  end  of  an 
important  downward  move. 

Reason  for  the  wave  of  bearish¬ 
ness  that  h.as  swept  financi.il  !mar- 
kets  vvas  of  course  the  rapid  ad¬ 
vance  of  the  Nazis  through  northern 
Eranee,  There  has  been  little  among 

developments  on  this  continent  fojBalance  .......  i42.68<> 

warrant  a  vv.ave  of  violent  pessi- ; 
mism.  Europe  has  made  certain  in¬ 
tensified  efforts  (vn  the  part  of  <  an- 
ada,  as  well  as  other  of  the  Allied 

nations,  in  the  war  effort,  as  the  dif¬ 
ficulty  of  the  task  of  winning  t.he 
war  appears  to  have  Increased. ; Total 
Higher  taxes  and  increased  sarri- 
fires  all  around  are  entailed.  In  the 
minds  of  some,  there  has  been  fear 
of  the  increasing  powers  being  dele¬ 
gated  to  governments  powers  that 
it  mav  he  diffitii'f  to  resciinl.  once 
peace  returns;  f'>r  instance,  Britain 
already  has  been  forced  into  a  vir¬ 
tual  dirtatorshii'.  while  even  in  the 
Enited  Btates,  which  is  not  in  the 
war.  the  .Admini.^trat ion  has  shown 
signs  of  assuming  far-reaching  pow¬ 
ers  to  meet  anv  emergency. 
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The  suddenness  of  the  shift,  in  the 
war  picture  has  brought  a  panicky 
state  of  mind  in  speculative  quar¬ 
ters.  and  gener.ally  such  h.vsterieal 
ptlhlir  fear  as  h.is  been  witnessed 
lately  the  most  pronounced  since 
1929  over-reaches  itself,  and  is  fol¬ 
lowed  by  a  sharp  rebound  on  the 
markets.  Among  other  factors  that 
are  currently  being  ignored  is  the 
low  yield  on  c.ash,  particularly 


I8<».l'42  256,095 
78.492  85.724 


11(1.600  142,569 
1  02.782  49.755  1  46.952 


645.099  600.565  608.189 


1,090 


tailed  3,464  tons.  Peak  earnings  of  ! 
$522,580  were  registi^ed  in  .luly. 
1937.  when  the  company  did  not  se- | 
cure  the  benefit  'if  a  premium  on 
r.'S.  funds. 

In  .April  last  the  company  had 
earning.s  of  $525,116  on  shipment  of 
30.798  tons  of  newsprint  and  5,672 
tons  of  sulphite  pul)).  Inrltided  in 
earnings  is  premium  of  $113,557  on 
t'.S.  funds.  Requirements  for  bond 
interest  and  depreciation  total 
$430,307  per  month  so  that  tn  April 
the  company  more  than  met  fixed 
charge.®. 

Results  for  the  first  four  months 
of  1940  compare  vvith  the  corres¬ 
ponding  mouths  of  1939  -as  foHow-.s: 

Earning*  Befor*  Dpprrciation  &  Bond 
Interest 


Notice  Is  hereby  given  that  a 
Dividend  of  TWO  PER  CE.NT. 
on  the  paid-up  Capital  Stock  of 
the  Corporation  has  been  de¬ 
clared  for  the  current  quarter, 
and  that  the  same  will  be  pay¬ 
able 

TUESDAY’,  THE  SECOND  DAY' 
of  July 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  June  1940. 

By  order  of  the  Board. 

WALTER  F.  WATKINS. 

Secretary, 

Toronto,  May  15th,  1940. 


The  Beil  Telephone  Company 
of  Canada 

yOTKE  OF  rHTIDE\D 
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694.64  5  64  3,5  2'’  6(5.724 
151  7.807 

l,nqt»  ...  . 

.  10(1  4,444 

692.446  645.099  600.565 
*1  94  K  40  $2  07 


H.  H.  Vaughan,  president,  in  sub- , 
mitting  the  report,  says  in  part:-- 
"The  outbreak  of  vv,Tr  has  not.  so 
far.  affected  the  demand  for  cement. 
February  was  the  wettest  month  in. 
San  Pnulo  since  1899,  btit.  for  the 
first  3  months  this  year,  local  sales 
were  equal  to  those  of  last  year 
while  the  total  sales  increased  about 
SCr. 

"In  February  a  situation  developed  i 


fuel  nil  due  to  the  shortage  of  tank¬ 
ers.  hut  this  vvas  averted,  tempora¬ 
rily  at  any  rate,  by  energetic  action 
on  the  part  of  the  large  oil  rom- 
paiiies.  although  it  cannot  he  stated 
that  the  danger  no  longer  exists.  The 
price  of  oil  has  already  increased 
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A  Dividend  of  Two  Dollars  per 
share  hae,  been  declared  payable  on 
the  15th  day  of  July,  1940.  t,o  share¬ 
holders  of  record  at  the  close  of 
business  on  the  22nd  of  ,Fune,  1940. 

I’.  G.  WEBBER. 

Secretary, 

Montreal.  May  22.  1940. 


GEORGE  WESTON  LIMITED 


Common  Quarterly  Dividend  No,  42 

NOTICL  is  HFRF-B'I’  GINEN  tliat  a 

dividend  of  Twenty  Cent*  l2nc>  per 
•  hare  has  been  declared  on  the  Common 
Stock  of  this  Companv.  parable  on  th* 
tst  daA-  of  July  1940.  to  shareholder?  o^ 
record  at  t.he  clo.se  of  business  on  the  13th 
tlay  of  lune  1940, 

By  Order  of  the  Board. 


Toronto.  Ma\ 


A.ssi 
nt.h.  I'?40 


H  KEMP, 
stant  Secretary. 


RELIANCE 

GRAIN  COMPANY 


LIMITED 


New  York,  wherp  with  unimpeded  considerably  on  arrount  of  the  high- 


1'4.  With  higher  rates  prevailing, 
week,®  has  recovered  the  Important  grain  divisions  is  thus 
fractions  during  the  making  a  major  contribution  to  the 


Over  5f>  properties  are  being 
worked  in  the  t'obalt  area  to  con- 
trihtite  production  of  silver-cobalt. 
Silver  is  now  considered  a.®  a  hy- 
producf  metal  at  least  by  Ontario 
producer®  of  Cobalf,  because  of  the 
low  silver  price  and  the  improved 


improvement  tn  <  anada  Steamship  '"a-l'ie  for  cobalt 
Lines  revenue,  in  addition  to  the  The  pig  iron  and  steel  industrv 
stimulus  of  general  business  better-  of  Ontario  consumed  323.890  long 
.5 1  ment  to  the  package  and  hulk  freight  tons  of  imported  ore  tn 
e  traffic.  In  the  weiik  ended  Mav  lo  quarter,  compared  with  160.876 
total  lake  shipments  of  wheat  from  ton.'  in  the  like  period  of  1939.  The 
Fort  William  and  Port  Arthur  small  iron  production  of  $4,834  at 
amounted  to  9,0^7^(534  bushels  .Algoma  Ore  Properties,  does  not  in- 
agaiiist  12,247.775  bushel.s  in  the  pre-  dicate  the  annual  rate  of  output  as 


bond  trading  high  grades  have  been 
holding  relatively  firm.  Also,  the 
spending,  not  only  at  Ottaw,®.  hut 
in  Washington,  is  an  inflationary  in¬ 
fluence. 

Granting  that  the  extent  of  the  de¬ 
clines.  not  only  m  stock  prices  hut 
in  rrfnmodif le.t.  is  hound  to  act  as  .a 
chock  on  hus'.ness  activity  -alrcady. 
it  is  learned  in  a  canvas.®  of  leading 
Canadian  industrialists,  there  has 
been  a  marked  holding  off  of  new 
commitmen*.®  tho  past  week  -  pres¬ 
ent  equity  lovels  are  discounting 
the  f\rs\  *  possible  had  nows  heavily  Once  the 


er  cost  of  ocean  transportation  hut 
the  Brazilian  (Tovernment  aiipointed 
a  Commission  to  control  any  price 
increase  in  commodities  sinee  Sep¬ 
tember  8th,  and  this  commission  has 
permitted  an  inerease  in  the  price 
of  cement  corresponding  to  the  in¬ 
crease  in  the  cost  of  oil  required  for 
its  manufacture. 

"While  no  assurance  is  possible  for 
the  future,  it  may  be  generally  stated 
that  no  serious  disturbance  in  exist¬ 
ing  conditions  has  yet  materialized." 


URGE  CO-OPERATION 
ON  SHARE  PUSHERS 

Montreal  Curb  Head  Asks  Mem¬ 
bers  to  Investigate  New 
Accounts  as  Preventative 


6Vi%  cumulative  preferred 

STOCK 

A  DIVIDEND  r>f  on*  and  flv- 
eight*  per  cent  (  I '■»  z-r  )  p.r 
share,  being  the  dividend  for  the 
quarter  ending  Mav  5  1,  19  4(5.  ha* 
been  derlared  and  authorized  to  h- 
paid  on  June  14,  1940  to  all  pre 
ference  .shareholders  of  record  wuS 
♦  he  transfer  agent*  of  the  Compan*.' 
at  the  close  of  busine**  on  May  31, 
1940. 

By  order  of  the  Board. 

A.  W.  CIBB,  Secretary, 
Winnipeg,  May  18.  194(1. 


Company  Meetings 
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■llh'tftq  Pucitic  G’qiii  Cn,  /. td..  sp*- 
cial  sharehcjldr-i's  mi^f-ting  in  Winni¬ 
peg  ejn  KrrJay.  Ma.v  31®*  a'  lo  30  a  m. 
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\fi'fz^tyrr  Porryjfivr  trtrnc  rdmited. 

ann'i.al  meeting  tn  T  >r(»nto.  ikat’ir'iay. 
June  1. .vh  at  Id  a,.in. 

Otxegq  Gold  .5fti’c,5  L’l'xitcri  ann’ial 
meeting  in  Toronto  on  Saturday,  June 

loth  ak  11  80  a.m. 


vir.ru.':  week  and  4.697.047  bushels  a 
year  ago 
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•According  to  a  report  from  Three 
Ri\ers  all  pulp  and  paper  mills  in 
the  St.  .Maurice  I'allej.  with  the  sole 
exception  of  the  St.  Lawrence  Paper 
mill  in  Three  Ri\ers,  ate  currently 
ufierating  at  I'lO',  nf  taftacity.  .4t 
the  Sf.  Lawrence  mill  the  report 
state.s.  5  (.>ut  of  installed  machines 
are  in  pri-tductioii  hut  plans  are  tin- 
derway  for  immediate  resumption  of 
operation.®  on  the  sixth  machine. 

It  1.®  indicated  that.  If  current  level 
of  business  for  (  opsolidated  Paper 
t.'orp.  i®  inaiiitaiuecj,  mills  at  Three 
Ri\ers.  Shaw’inigau  and  Grand'Mere, 
w  ill  be  forced  to  operate  on  a  7-da.v 
week  Activitv  in  the  pulp  and  paper 
industtu'  of  the  region,  the  Three 
Ruers  report  state,'®,  i;®  greater  than 
at  any  tune  .since  1929. 

•'6  Y- 

.New  V'lrk  Opinion® 

'The  Trader"  in  Barron®  feel® 
*h.':t  'he  iinemotlonal  bear  market 
leaders  of  r‘29  .are  aot  unloading 
tlie.r  stiteks  at  *his  time  However. 
OUCH  the  worst  is  know-n  iwhat  thi.® 
nia\  be  miist  he  anyone's  gue®si  a 
tremendous  ups-wing  will  begin 

Brookmir-  Econrrulc  Servine  this 
week  point  <3U’  that,  such  wholesale 
d'jmplng  of  securities  a®  hit  the 
tucir'iiet  tn  the  past  -week  can  be  as¬ 
cribed  only  to  hysteria  whuh,  hy 
its  \er'  excessive  nature,  tends  to 
burn  Itself  out  very  quickly.  .As  a 
result,  they  feel  that  this  is  essen¬ 
tially  a  time  for  the  Investor  to 
"arm"  himself. 

Poor's  Investors  Service  are  of 
the  opini'ui  that  there  i®  some  ex¬ 
treme  signifieance  in  any  market 
drop  of  the  proportions  recently 
wi'nessed.  However,  in  view  of  the 
!  steeftness  of  t.'he  decline  they  do  not 
recommend  the  disposal  of  stocks  at 
I  these  levels. 

I  "M.C.".  writing  In  The  Annalist, 
j  points  out  that  the  financial  news 
i  not  related  'o  the  outlook  abroad. 

ha®  on  the  whole  been  reasonably 
(  satisfactorv  The  probability  of 
heavier  order®  for  war  materials 
,  from  both  the  Allied  and  c  S.  gov- 
!  ernm.ents  must  also  be  reckoned 
j  'vitji  a.?  9^  general  business  influ- 

■  encp 

H  M  Gartigv  Inc  ,  assumes  that 
t  interjnetliaip  t.raderi;  fqiiow-ed  their 
I  prer-loii®  suggestions  tq  liquidate 

long  positions  when  th*  rparket 
I  reached  the  leve)  nf  around  149 

■  '  lients  ere  now  advised  to  retain 
cash  and  to  confine  any  new  pur¬ 
chases  to  a.  selecied  list  of  "war" 
stock® 

IH  VMX,  D\  H,  B,  (  ,  rOMMlTTEE 

Winnipeg  Hon  '  harles  A  Dun¬ 
ning.  fnrmerlv  federal  Minister  of 
Finance,  has  been  elected  to  the 
Canadian  committee  of  the  Hudson’s' 
Ba.''  Co  .  tt  was  announced  here  He 
replaces  John  W.  McConnell  of  Mont¬ 
real. 


sintering  of  the  raw-  ore.  at  the  New 
Helen  Mine  i  Algoma  Steel)  i.®  di¬ 
rectly  -elated  to  the  :-hipping  se.a- 
son.  During  the  first  quarter  the 
pioperty  mined  .39,1  Gii  short  tons  of 
siderite  ore. 

To  Allow  $2,000  Elxchange 
For  Margins  in  New  York 

Otta  wa,  -c  anadian  residents  who 
reported  fully  on  their  foreign  as¬ 
set.®  as  of  September  1.’.  19.39.  when 
the  call  for  =iich  a  report  went  out 
from  the  Foreign  Exchange  Con¬ 
trol  Board  are  getting  some  of  the 
benefits  now,  it  is  learned  Those 
who  reported  then  afe  being  al¬ 
lowed  limited  foreign  exchange  to 
cover  margins  depleted  hy  weak 
tnarkets  o'  the  past  week. 

Afargin  calls  have  been  plentiDiI 
and  it  wa,®  understood  the  Foreign 
Exchange  Board  ha.®  placed  a  limit 
of  .$2,000  as  the  amcuint  of  T’,  .S,  ex¬ 
change  which  may  he  available  to 
anv  -one  foreign-held  account. 
Pppoial  application  will  have  to  be 
made  for  exchange  In  excess  of  the 
.*2.000  limit  allowed  under  the  rul¬ 
ing.  , 


worst  is  known,  at  least  the  present  | 
phase  of  pinicky  flight  to  c^sh  is  i 
likely  to  be  halted.  | 

Good  Results  Obtained  in 
Developments  at  Sherritt 

Toronto  -  Sherritt  Gordon  >rtne,s 
continue.®  to  meet  with  encntirag- 
ing  result,®  in  diamond  drilling  be¬ 
low  the  6Th  level  in  the  west  mine, 
with  recent  drilling  having  inte.r- 


Lt  Col.  .1.  E.  McKenna,  M.C..  re¬ 
elected  chairman  of  the  Montreal 
Curb  .Market,  warned  member  firms 
against  the  danger  of  racketeer  ac¬ 
counts.  at  the  annual  meeting  of  the 
Curb  members  this  week.  He  also 
urged  greater  publicity  to  the  work 
done  b>  the  registrar  of  the  Securi¬ 
ties  Act  and  his  staff. 

The  hoard  of  management  of  the 
Montreal  (  tirh  9Iarket  exercises  ex¬ 
treme  vigilance  in  endeavouring  to 
prevent  racketeer  share  pushers 
from  using  their  tactics  in  market 
manipulations  of  stork,®.  <'oI.  .McKen¬ 
na  staled.  During  the  year  trading 
in  several  stock.®  was  suspended  and 
Reports  were  adopted  and  direr-  investigation.®  held,  he  continued 


David  &  Frere  Improvements 
May  Counteract  Costs  Rise 

Improvements  to  plant  and  ma¬ 
chinery  are  being  undertaken  which 
may  coun'eract  to  some  extent  re¬ 
cent  increased  costs.  De  Gaspe  Beau- 
bien.  president,  inforimed  David  A- 
Frere.  Ltd,,  stockholders  at  t.he  an¬ 
nual  meeting  in  Montreal.  Stock¬ 
holders  approved  change  of  fiscal 
year-end  to  March  31  from  Dec.  31. 


divide.nd  notice 

English  Electric  Company 

of  Canada.  Limited 

CLASS  *'A"  SHARES 

Notice  1»  herebx'  Bn-en  that  the  Board 
of  Director?  have  declared  a  dividend  cf 
?ixtv  two  and  one-half  cent?  (62^0  per 
?hare  on  th»  outstanding  Class  '  A 
•  hare?  of  »he  Cornpany,  payable  Jun* 
iMh.  I'540.  to  shareholder?  of  record  at 
the  close  of  busmes?  on  Mav  ^l?t.  1940 
AL'BREV  MUNDV. 

Secretary* 

Mav  21rd.  1940 


In  This  Issue 


seefed  ore  at  a  vertical  depth  of  l  re-elecied 
nvi®r  600  feet  below  this  horizon 
r>rilling  in  the  northerly  part  of 
the  property  hn®  located  several 
large  bodies  of  pyrite  and  pyrrbo-  i 
titp,  with  negligible  copper  values. 

The  east  mine  went  into  produc-  | 
fit'n  on  a,  small  scale  during  the  1st  j 

quarter  of  1940  and  is  now  in  shape  New  Qtie.bec  Taxalon 
to  (trovlde  a  considerable  tonna.ge 
of  millfeed  when  required. 

During  the  flr.st  quarter  the  mill 
operated  on  a  basis  of  seven  davs 
per  week,  treating  .1.  total  of  158,- 
091  tons  of  ore,  an  average  of  1.- 
7.37  tons  per  dav.  t'osfs  were  up 
slightly  due  to  increa..=ed  explora¬ 
tion  and  development 

Net  return  from  metal  sales  in 
the  quarter  totalled  $895,927.  while 
det  eloprnent.  operating  and  admln-- 
t.stratlve  costs  were  $695,795,  leav¬ 
ing  operating  profit  of  $200,1.31  to 
'.vhlch  1®  added  .$2,728  non-operating 
revenue.  . 


of 


Nervous  Liquidation 


Growth  and  Simplification 
Southern  Paper  Industry  .  .  . 

i,®  Re¬ 
sult  of  Past  Extravagance 
Dominion  Ronds  are  Steady 
Amid  Development®  Abroad 
Royal  Commission  Reports  on 

Provincial  Finances . 

Outlook  for  B.c.  Lumber  Ship¬ 
ments  Improve . 

Commer.  Alcohnl.s  Again  Show- 

Profit  Increase  . 

M'lst  Business  Men  Enter  Poli¬ 
tics'’  . 

New  Board  Elected  by  f’has. 

Gurd's  Shareholders  . 
Cotton  Consumption  at  High 

Level  in  Apri' . .. 

Managed  Monev  Standards  and 

Gold . 

Hint.s  to  Investors  and  Inquir¬ 
ing  Suhsrribers . 

Theory  and  Practice  of  \a Illa¬ 
tion:  .No,  24  --('on.sumer  Goods 
News  From  Mining  Fields  and 

•Markets . 

Statistical  Summary  of  Security 

Markets . 

Powell  Rouyn  Reports  Sharp 

Earning  Increase . 

.New®  From  Listed  and  Unlisted 
Mines  . .  . 

Inveslors*  Index 


Member  firms,  he  said,  cannot  he  too 
cautious  in  allowing  the  itpening  of 
new  accounts,  "particularly  where  a 
bit  of  investigation  in  the  beginning 
would  save  a  lot  of  trouble  in  the 
end." 

Col.  McKenna  expressed  the 

2  hoard's  appreciation  for  the  work  of 
Adolphe  Roitthier,  K.c.,  registrar  of 

3  the  Securities  Act.  and  his  officials, 
and  he  said  that  "it  is  regreiiahle 

g  that  more  piihlirity  is  not  given  tho 
j  work  of  the  registrar  of  the  Sertiri- 
tip®  .Act  and  his  staff.  They  are 
doing  a  troublesome  and  hard  task  in 
protecting  the  investor,  and  are  suc- 

4  I  reeding." 

'  In  referring  to  the  regulations  of 

5  the  Foreign  Exchange  Control  Board, 
which  c.anie  into  being  shortly  after 

P  •  the  outbreak  of  war.  Col.  McKenna 
I  also  paid  irihiiie  to  the  head  and 
_  officers  of  the  Bank  of  Canada  and 
'  the  Foreign  Exchange  < 'ont rnl  Board 
i  for  the  handling  of  a  difficnli  sitna- 
~  tion. 


KEEP  “ITLS”  ON  5VHi;\T  MVKT. 

I  Ottawa.  —  The  "pegs"  will  remain 
•in  the  Winniiieg  wheal  fntnres  pend¬ 
ing  further  developments.  Trade  & 
Commerce  .Minister  .McKinnon  an¬ 
nounces.  'I'he  Government  will  con¬ 
tinue  to  watch  the  whole  .situation 
I  closely,  he  said. 


GUYSBOROUGH  MINES 

limited 

25  Kin;  Street  West.  Toronto 

DIVIDEND  NUMBER  1 
NOTICE  IS  HEREBY  GIVEN  *hi*  • 
HiY’Hend  2'?  rent*  per  share  ha?  been 
derlar^'J  h**  4  h»*  Direr^nr?  of  Guy*borough 
Limited,  payable  in  Canadian  fund? 
on  .lun»  29th.  1940,  to  ?ha»'eholder?  of 

record  !*ine  I9lh.  1940 
By  order  of  *he  Board, 

H  whittingham. 

Secreta,rv-T  fe.a  surer 

Mav  2«th.  1940, 


Over  103,000  Reports  Made 
By  Mines  Dept.  During  1 939 

A  fntal  of  (reoloplca!  Su?*- 

vpy  and  Nafinnal  Museum  publira* 
rions  wore  distribiiT.pd  by  fhp  I>cpart- 
nipnt  of  ATinos  and  Rpsourrps.  Otta¬ 
wa.  durinc:  the  fiscal  year  ended 
.March  The  fipure  is  exclu¬ 

sive  of  Krench  publications,  of  which 
a  total  of  S.Sfiri  were  distributed,  In 
its  annual  report  for  the  year,  which 
has  been  tabled  in  the  House  of 
r'ommons.  the  Department  advises 
that  SI. DM  of  the  reports  in  Enclisb 
were  distributed  in  compliance  with 
written  and  personal  requests  while 
the  remainder  were  forwarded  to 
addres.cies  on  tlie  regular  mailinc  list. 
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Latp  in  April  and  during  the  first  2i't  day®  of  May  th 
tumbled  faster  than  at  any  time  in  rf>reni  years  and  came  rinse  to  the  lows 
of  the  19,37-38  deflatinnar.v  cycle.  While  the  decline  w.q®  orderly  in  fo  far 
a.®  bid.®  were  available  most  of  the  time,  it  was  accompanied  hy  extra¬ 
ordinary  volume  in  most  important  issue®.  The  accompanying  chart  by 
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The  Financial  Times  illustrates  the  drop  from  the  low  of  May  29.  The  Kandar  Gold 
decline  has  been  somewhat  accelerated  since  May  29  hut  the  close  on  Lamaqu*  Gold 
Wednesday  was  somewhat  steadier  as  somewhat  better  ue\4'3  reports  L. 


became  available. 
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